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Item 2 Material Changes

This Brochure dated March 30, 2020 amends our Brochure that was filed on March 29, 2019.

Since March 29, 2019, we have amended the Brochure to reflect certain changes, including (i) an update to our
regulatory assets under management in Item 4, (ii) updates to the description of fees and expenses in Item 5, (iii)
addition of conflicts disclosure pertaining to how we are compensated in Item 6, (iv) updates to the materia risks
disclosure in Item 8, (v) updates to disclosure about our financial industry activities in Item 10, and (vi) updates to
disclosure about our soft dollar practicesin Item 12.



Item 3 Table of Contents

Item Number  [tem Page
Item1 (00 V= g =0 < OO POU PR TURPR 1
Item 2 MELENTEl ChANGES .....cveeeierieieeieete ettt e ettt bbbt sb et et se b e b e e ebenneneas 2
Item 3 TADIE OF CONEENTS.......cvieieeriereere ettt n et n e 3
Item 4 AQVISOrY BUSINESS.....c.uiciiieeeeieieieeseestesteste s e sseeseesee e seestestessessesseesseseesessessessesseesesssensessessnnsessnns 4
Item 5 FEES aNd COMPENSALION.......cceeieiiiiesiesteeese e e e e e st e e sre st e sresaeese e s esseseestestesaestesseessensantestesrenses 4
Item 6 Performance-Based Fees and Side-By-Side Management ...........cccoveierenenenenieniesesseeseesee e 7
Item 7 TYPES OF CHIENES ...ttt b b bbbt eb et e e et e e e naeseeseenbeseen 8
Item 8 Methods of Analysis, Investment Strategies and RisK Of LOSS .......cccoviveininnenenneneeeeniees 8
Item 9 DisCiplinary INFOrMELION.......ccccueiirire et sr e e e aenaesrenne s 22
Item 10 Other Financial Industry Activitiesand Affiliations..........ccccceveiievenienie v 25
Item 11 Code of Ethics, Participation or Interest in Client Transactions and Personal Trading ............. 26
Item 12 BrOKErage PraCliCeS...... oottt sttt st b et e e e e e e e nbesbesae s 27
Item 13 REVIEW OF ACCOUNTS.......ceeitieetiitereete sttt ettt eb e bt sb e r et r et benne 30
Item 14 Client Referrals and Other COMPENSALION.........c.eeiiieirieieesieerie st seeaes 30
Item 15 LTS (o | 30
Item 16 [NVESIMENE DISCIELION ...t 31
Item 17 VOtNG ClIENE SECUMTIES .....eeieiecie et s e e e s ae et aeeae e e e tesresresre e 31
Item 18 FinanCial INFOMMBLION. ........coueiieieiereeee et n e 31
Item 19 Requirements for State-RegiStered AGVISE'S ..o 31



Item 4 Advisory Business

On January 1, 2018, Point72 Asset Management, L.P. (“Point72 Asset Management”), formerly Stamford Harbor
Capital, L.P., assumed investment management authority over a number of investment funds and other investment
vehicles that were previously managed by a family office that was not required to register as an investment adviser
with the SEC. Point72 Asset Management, together with its affiliates that rely on Point72 Asset Management’s Form
ADV to file a single registration (each, a “Relying Adviser,” and collectively with Point72 Asset Management,
“Point72"), manage the assets and investments of a number of investment funds and other investment vehicles (the
“Point72 Funds’).}

Point72 Asset Management isaDelaware limited partnership, of which Steven A. Cohen owns more than 25% through
intermediate entities. Point72 is a globa asset management firm with offices in the United States and affiliated
companies in Europe, Asia, and Australia. Point72 is a research-driven investment management firm built around a
core position in discretionary long/short equities, aswell as systematic, global macro and other strategies.

The Point72 Fundsinclude U.S. and non-U.S. investment limited partnerships, companies, limited liability companies
and other vehiclesthat are not registered or required to be registered under the U.S. Investment Company Act of 1940,
as amended (the “Investment Company Act”). The Point72 Funds generaly invest through a modified “master-
feeder” structureinwhich aPoint72 Fund serving asa“ feeder fund” (each, a“Point72 Feeder”) pursuesitsinvestment
objective by investing its assets directly or indirectly through various other Point72 Funds serving as “master funds’
(the*Subsidiary Funds’). The securities of the Point72 Fundswill not be registered or required to be registered under
the U.S. Securities Act of 1933, as amended (the “ Securities Act”), and will be privately placed to qualified investors
in the United States and el sewhere.

Theterms upon which Point72 serves asinvestment manager of the Point72 Funds are set out in separate investment
management agreements, limited partnership agreements, private placement memoranda and/or the governing
documents (collectively, the “Gover ning Documents”) for each Point72 Fund. Terms may be changed over time
by Point72 or aPoint72 Fund' s general partner or managing member, as applicable (a“General Partner™) or board
of directors or managers, as applicable (a “Board”), as the case may be. Point72 provides similar services to al
Point72 Funds. The terms of the Governing Documents will vary from Point72 Fund to Point72 Fund. An
investment management agreement generally will remain in effect for an initial one-year term and automatically
will be extended for successive one-year terms thereafter. An investment management agreement generally may be
terminated by any party to the agreement upon not |less than 90 calendar days’ written notice before the end of any
fiscal year.

As of December 31, 2019, Point72 managed approximately $91,332,000,000 of regulatory assets under
management, which amount is based on unaudited information. All of these assets are managed on a discretionary
basis.

Item 5 Fees and Compensation

Point72 will receive, either directly or indirectly, advisory fees and performance-based compensation, and will be
reimbursed for itsand its affiliates’ expensesthat are related to the servicesthat Point72 providesto the Point72 Funds
(“Pass-Through Expenses’), as described in further detail in the Governing Documents of the relevant Point72
Feeders. Such fees, compensation, and expenses vary among the Point72 Funds, and Point72 may waive, rebate,
reduce or calculate differently any such amounts in respect of a Point72 Fund or an investor in a Point72 Feeder, or
may increase or decrease the rate at which such fees and compensation are calculated on the terms described in the
Governing Documents of the relevant Point72 Feeders. In particular, Point72 will generally receive reduced
compensation, or different compensation, in respect of classes of Point72 Funds in which only Point72 officers,
employees and/or related persons invest.

1 The current Point72 Funds can generally be described as hedge funds that offer periodic liquidity to investors. Point72 isin
the process of launching a venture capital, private equity-style fund that will not offer liquidity to investors (the “Hyperscale
Fund”). InthisBrochure, the general descriptions applicable to Point72 Funds may not apply to the Hyperscale Fund, the terms
of which will be set forth in its Governing Documents (as defined below). Point72 Ventures, LLC (“P72V"), one of the Relying
Advisers, will be the investment manager to the Hyperscale Fund. P72V currently does not provide advisory services to the
Point72 Funds.



Point72 does not currently have ageneral fee schedule, and specific details of the compensation payable to Point72 in
respect of a Point72 Feeder and its method of calculation are set out in the Governing Documents of the relevant
Point72 Feeder. Such compensation, once the relevant Point72 Feeder has been established and commenced
operations, is generally not negotiable although Point72 may, from time to time, enter into side letter agreements or
other arrangements with specific investorsin the Point72 Feeders whereby such investorsreceive rebates or reductions
of advisory feesor other compensati on otherwise payabl e with respect to their investmentsin aPoint72 Feeder. Certain
officers, employees, former employees, and friends and family of Point72 and its affiliates may receive rebates or
reductions of fees with respect to their investments in a Point72 Fund or certain components of the fees they are
charged may be higher or lower than for other investors.

Typically, Point72 charges each Point72 Feeder a monthly asset-based advisory fee (an “Advisory Fee’) at arate of
2.85% (per annum) of the net asset value of such Point72 Feeder, although the rate of the Advisory Fee may be higher
or lower for aPoint72 Feeder.

Point72 also generally receives, either directly or indirectly, a performance-based incentive fee (“Performance
Compensation”), determined with respect to each investor in each Point72 Feeder. The Performance Compensation
borne by an investor in a Point72 Feeder will generally be calculated on net profits (less the Advisory Fee and Pass-
Through Expenses) based on a sliding rate of 10% to 30% applied in a linear manner based upon the annualized net
rate of return of such investor, subject to aloss carryforward.

Except as otherwise set forth in the Governing Documents, each Point72 Feeder will bear its proportionate share of
Point72’' s Pass-Through Expenses, including costs and expenses related to (i) investment teams managing portfolios
in which the Point72 Feeder participates, (ii) trading-related research, (iii) internal research and (iv) talent acquisition,
recruitment and development. Pass-Through Expenses will include the compensation and other expenses related to
the investment teams of Point72 providing investment services to the Point72 Funds and other expenses described in
further detail in the Governing Documents of the relevant Point72 Feeders. Thereis no limit on the amount of Pass-
Through Expenses that may be charged to the Point72 Funds, which are expected to be substantial, regardless of the
performance of any Point72 Fund.

To the extent that any of the Pass-Through Expenses are incurred jointly for more than one Point72 Fund or accounts
managed by Point72, such expenseswill be allocated among the Point72 Funds and the other accountsin such manner
as Point72 considers fair and reasonable in its sole discretion.

Point72 and its officers, employees and agents are permitted to receive consulting fees, investment banking fees,
advisory fees, break-up fees, director’s fees, closing fees, transaction fees and similar fees in connection with actual
or contemplated investments by a Point72 Fund (collectively, “Transaction Fees’). Point72 will cause such
Transaction Fees to offset and reduce the Advisory Fee but only if the aggregate Transaction Fees received in
connection with actual or contemplated direct or indirect investments by a Point72 Fund and parallel investment
vehicles during the fiscal year exceed $1 million. If a Transaction Fee that isto offset Advisory Feesis generated in
connection with an investment made by more than one Point72 Fund, it will be applied, on a pro rata basis, to reduce
the Advisory Fees otherwise payable by such Point72 Funds. It is possible that Transaction Feesfor a particular month
will exceed the amount of the Advisory Fee for such month. If this occurs and the Transaction Fees are sufficient to
offset the Advisory Fee, the excess will be applied to reduce the Advisory Fee in subsequent months. Performance
compensation or advisory fees charged by an unaffiliated entity or an unaffiliated manager on reallocated capital from
aPoint72 Fund will be borne by the Point72 Fund and such amounts will not offset the Advisory Fee or Performance
Compensation.

Advisory Fees are generally paid monthly in advance at the beginning of the month from a Point72 Feeder’ s assets.
Performance Compensation is calculated monthly and is paid annually (or upon a redemption). Pass-Through
Expenses are charged and paid on a monthly or annual basis. In the event an investment management agreement is
terminated, including, in the case of adissolution or liquidation of aPoint72 Fund, any pre-paid feeswill be reimbursed
to the Point72 Fund pro rata based on the portion of the period for which fees were paid but for which services were
not rendered.

In addition to the fees and expenses described above, each Point72 Feeder will bear its own expenses and its
proportionate share of the expenses of each Subsidiary Fund in which it invests, including brokerage commissions
and other transactional expenses, as well as expenses that are incurred by a General Partner, Point72 or any of their



respective affiliates, which expenses, in the sole discretion of Point72, are allocableto, or associated with, the activities
of the Point72 Fund.

Each Point72 Fund bears all expenses incurred in connection with the initial and ongoing offering and sale of interests
in the Point72 Fund. These expenses include, but are not limited to, all expenses incurred in connection with and
directly and indirectly related to the formation, qualification, and registration and/or exemption from qualification and
registration of a Point72 Fund and the interests under applicable U.S. federal and state law and foreign law, and the
offering, distribution, and processing of the interests or shares, as applicable, including but not limited to the
preparation and review of offering and subscription materials, legal, accounting, and auditing fees and expenses,
printing and duplication expenses, mailing expenses, filing fees, solicitation and marketing expenses, and other related
expenses.

Operating expenses to be borne by each Point72 Fund may include, but are not limited to:

e investment expenses including, without limitation, the cost of investments, management and advisory fees,
and Performance Compensation, and other expenses related to the ownership, purchase, sale, or transmittal
of assets (including, to the extent that such Point72 Fund' s capital isreallocated to an unaffiliated investment
entity or an unaffiliated investment manager, the fees and expenses charged by such entity or manager);

e transaction expenses, including, but not limited to, brokerage commissions, prime broker fees, initial and
variation margin, interest and dividend expense, margins, option premiums, brokerage, floor, exchange, and
clearinghouse commissions, memberships and fees, custodia and related services fees, bank fees,
commitment fees or other finance charges, borrowing charges on securities sold short, clearing and settlement
charges, transmission costs and related expenses, aswell as expenses related to research and market data that
otherwise could have been treated by Point72 as Pass-Through Expenses;

e expenses related to the valuation of such Point72 Fund and communications with investors, including, but
not limited to, valuation, appraisal, analysis and accounting expenses (including costs associated with any
third-party independent valuation or risk analysis provider to such Point72 Fund, the General Partner or
Point72), record keeping, administration (including costs associated with any third-party administrator to
such Point72 Fund), fees and expenses relating to investor meetings and conferences, expenses of preparing,
publishing, duplicating and transmitting (electronically or otherwise) reports, tax information and notices to
investors and regulatory authorities and expenses for specialized administrative services,

e professiona fees and expenses, including, without limitation, legal and other professional fees and
expenses incurred in connection with investments (including in respect of due diligence, negotiation and
ongoing monitoring), class action settlement services, trading operations and regulatory and compliance
related matters or necessitated by the Partnership’s operations or investments, including those of Point72
or any of its affiliates such as Form PF, Form CPO-PQR and any administration, reporting (including risk
reports prepared by Point72 or third parties) or registration fees and expenses incurred in connection with
Point72’'s compliance with AIFMD and MIFID 1, if applicable, litigation and threatened litigation, if any,
expenses pertaining to legal inquiries (including regulatory examinations or “sweeps’), and expenses
related to legal and regulatory structuring and compliance for the Point72 Funds, Point72 or its affiliates
in order to facilitate investment in instruments or jurisdictions in which the Point72 Funds may not
presently invest or in complying with new rules or regulations related thereto, legal expenses related to the
negotiation of transactional, brokerage, custody and similar arrangements, ordinary and extraordinary
legal, accounting, auditing and tax preparation expenses and expenses of consultants, technicians,
appraisers, valuation agents and experts;

e insurance and indemnification expenses, including, without limitation, premiums and fees for insurance to
benefit, directly or indirectly, the Point72 Funds, Point72 or its affiliates, indemnified persons and liability
insurance or other similar insurance policies of Point72;

o fees of directors, managers and members of such Point72 Fund's or any subsidiary funds advisory
committees (each, an “Advisory Committee”);



e taxes and fees including, without limitation, any and all taxes and governmental fees and other charges
payable by or with respect to or levied on a Point72 Fund or its investments, or to federal, state or other
governmental agencies, domestic or foreign, including corporate, real estate, stamp or other transfer taxes
and expenses related to complying with FATCA, CRS or other information sharing requirements,
withholding taxes, and other filing fees and related expenses, including expenses relating to the maintenance
of registered offices, blue sky and corporate filing fees and expenses and corporate licensing expenses; and

o other regular or extraordinary fees and expenses associated with or related to such Point72 Fund.

Point72 believes that itsintellectual property has significant value and it isin Point72’ sinterest to continue to develop
such intellectual property. Certain Pass-Through Expenses and Advisory Fees borne by the Point72 Funds include
amounts that are used to pay for the development of Point72’s intellectual property. The Point72 Funds will have no
right to or property interest in Point72’ s intellectual property.

Affiliates of Point72 hold an ownership interest in certain providers of research to Point72 and in the future such
service providers could include brokers, research providers or analytical service providers. Additionaly, certain
employees of Point72 and its affiliates hold ownership interests in certain research providers and consultants that
provide services to certain Subsidiary Funds. Point72 monitors such arrangements and evaluates whether the fees
payable by aPoint72 Fund or a Subsidiary Fund are reasonable in the context of the services provided.

Item 6 Performance-Based Fees and Side-By-Side M anagement

As noted in the response to Item 5 above, Point72 generaly receives, either directly or indirectly, Performance
Compensation, determined with respect to each investor in each Point72 Fund. The Performance Compensation borne
by an investor in a Point72 Fund generally will be calculated on net profits (less the Advisory Fee and Pass-Through
Expenses), subject to aloss carryforward. Point72 may in the future elect to receive an incentive allocation from one or
more of the Point72 Funds in an amount equal to (and in lieu of) some or al of the incentive fees constituting
Performance Compensation. Any such change to the Performance Compensation will not result in an increase to the
Performance Compensation (or alternative incentive compensation arrangement) borne by any investor.

The existence of Performance Compensation creates an incentive for Point72 to cause Point72 Funds to make
investments that are more speculative than would be the case in the absence of such incentive-based compensation.

In addition, a substantial portion of the compensation paid to each portfolio manager of Point72 isin the form of an
annual bonuswhichislargely based on the investment gains such portfolio manager generates. Assuch, each portfolio
manager may have an incentive to make investment decisions that are riskier or more speculative than would be the
case in the absence of such incentive-based compensation.

Point72 currently advises (and may in the future advise) certain Point72 Funds that are not subject to Performance
Compensation payable to Point72 but rather pay only an asset-based fee. In such event, Point72 will have an incentive
to favor funds and accounts which pay performance-based fees over funds and accounts which do not pay
performance-based fees.

Allocation of Investment Opportunities

Many of the securitiesin which Point72 invests are limited availability investments. Accordingly, Point72 might not
be able to alocate investments that are suitable for more than one Point72 Fund proportionately among different
Point72 Funds, and Point72 is not committed to allocating opportunities among the accounts it (and its affiliates)
manages in any particular proportion. Point72 has a conflict of interest in deciding whether a given investment
opportunity will be provided to any particular Point72 Fund, including one owned by Point72, its affiliates and/or their
principals and employees. Investment opportunities appropriate for one or more Point72 Funds will be allocated by
Point72 in accordance with Point72's allocation policy on the basis of several factors, including relative capital, tax
and regulatory considerations, specific investment guidelines and composition of the investment pools at the time of
purchase, applied by Point72 in its equitable discretion.



Item 7 Types of Clients

Point72 provides investment management services, as described above in response to Item 4, to the Point72 Funds.
As previously noted, the Point72 Funds are not registered or required to be registered under the Investment Company
Act, and their securities are not registered or required to be registered under the Securities Act and will be privately
placed to qualified investorsin the United States and el sewhere. The Point72 Feeders have a specified minimum initial
investment as set forth in their offering documentation; such minimums range from $25,000 to $25 million. Subject
to applicable law, the minimum investment thresholds may be waived by a Point72 Fund's General Partner, the Board
or Point72, as the case may be, inits discretion. Details concerning applicable investor suitability criteria are set forth
in the respective Point72 Fund' s Governing Documents.

Item 8 Methods of Analysis, Investment Strategies and Risk of Loss

Point72 seeks to achieve each Point72 Fund’'s investment objective by focusing primarily on long/short equity,
systematic and global macro investment strategies and seeks to employ other investment strategies opportunistically.
Point72 employs these strategies in attempting to achieve an attractive return on capital consistent with principlesthat
are designed to reduce the risk of permanent capital loss. Point72 is an active investor and uses significant leverage,
engage in short-sale transactions, and/or exercise various options and arbitrage strategies.

In implementing specific strategies for a Point72 Fund, Point72 may manage assets such as equities (including
listed, unlisted, traded or privately offered, domestic, foreign, depository receipts and preferred); secured and
unsecured debt (including both corporate and sovereign, mortgage-backed to-be-announced securities, bank loans,
loans originated by a Point72 Fund, vendor claims and other legal and/or contractual claims); futures; forward
contracts; options; convertible bonds and preferred stock; derivative instruments, including listed and over-the-
counter, swaps and other equity or fixed income related instruments; contracts for differences; currencies; and
commodities.

Investing in securities and commodities involves risk of significant loss that investors should be prepared to bear.
Investment Srategies

As described in Item 4 above, each Point72 Fund generally invests through a modified “master-feeder” structure in
which a Point72 Feeder pursues its investment objective by investing its assets directly or indirectly through various
Subsidiary Funds. Point72 reserves the right to allocate whatever amount of a Point72 Feeder's capital to any
investment strategy and to any Subsidiary Fund as Point72, in its sole discretion, deems appropriate and to change or
eliminate such allocation at any time, without notice to any of the Point72 Fund’ sinvestors. Such allocations of capital
will vary, often materially, over time. Point72 actively searches for additional investment managers and investment
strategies to whom or to which Point72 may allocate significant portions of a Point72 Fund's assets in its sole
discretion. Point72 has invested (and may at any time and from time to time invest) some or all of aPoint72 Fund's
capital with an unaffiliated investment manager or with an unaffiliated investment entity.

Point72 employs one or more of the following investment strategies for some or all of the Point72 Funds:

e Long/Short and Opportunistic Strategies — In implementing its investment strategies with respect to the
Point72 Funds that pursue principally long/short and opportunistic strategies, Point72 utilizes afundamental
research-intensive security selection process aimed at identifying mispriced securities. Point72 will analyze
data on a company-by-company basis and seek to capitalize on the difference between the current market
valuation of a security or derivative instrument and what it considers to be the probable market value of that
security or derivative instrument. The portfolios will include both (i) long positions in, and options on,
securities or other instruments that Point72 believesto be undervalued and (ii) short positionsin, and options
on, securities or other instruments that Point72 believes to be overvalued.

Point72's investment decisions with respect to the Point72 Funds that pursue principaly long/short and
opportunistic strategies do not rigidly adhere to any particular investment formula or system, but rather rely
on the knowledge and judgment of certain employees of Point72.



e Systematic Strategies — In implementing its investment strategies with respect to the Point72 Funds that
pursue principally systematic strategies, Point72 seeks to generate high returns relative to risk through the
use of proprietary investment systems that consist of various computational techniques and models that seek
to predict future prices in a variety of financia instruments. The models are based upon historical and
contemporaneous events and information, which may include price, volume, fundamentals and volatility of
the applicable instruments and markets. The investment approach typicaly involves trading diversified
baskets of instruments around the world and around the clock, including, but not limited to, equities, futures,
currencies, fixed income and both listed and over-the-counter derivatives.

Certain of the Point72 Funds that pursue principally systematic strategies may pursue trading strategies with
relatively high trading volume relative to overnight holding period, sometimes referred to as high-frequency
trading. Other such Point72 Funds may engage in trading of commaodities futures, financial futures, foreign
exchange, exchange traded funds and other financial instruments (which represent exposure to an asset class,
commodity or index rather than to securities issued by individua corporations). Such Point72 Funds may
also engage in the trading of derivative instruments that are nonlinear in nature or involve optionality.

While risk control is a feature of the investment systems, these strategies use significant leverage.
Accordingly, these strategies may experience more significant and rapid losses as aresult of leveragein times
of market disruption or when the predictions of the models are in the aggregate incorrect.

e Macroeconomic Strategies — Certain Point72 Funds pursue a strategy seeking to achieve a high rate of return
on capital by using macroeconomic analyses to develop investment ideas that lead to concentrated
investments in rates, sovereign credits, foreign exchange, commodities and equities.

Investment Methods and Strategies Common to Multiple Point72 Funds

Emphasis on Risk Management. Point72' s investment philosophy is grounded on the active spreading of risk among
many investments. Risk control isan integral feature of most of Point72’ strading systems. Point72 regularly monitors
the composition of a Point72 Fund’ s portfolio and makes adjustments based on a variety of systematic and subjective
assessments. Despite these efforts to diversify risk, Point72’s efforts to control risk and limit losses may prove
ineffective, particularly in times of market disruption, and at times Point72 may elect not to undertake certain risk
mitigation techniques.

Active Investment Style. Point72 manages a substantial portion of the portfolios of the Point72 Funds through an
activeinvestment style. These portfolios effect numerous transactions on any given trading day and Point72 anticipates
that these Point72 Funds will incur brokerage commissions that constitute a significant portion of their net assets on
an annua basis.

Use of Cash and Cash Equivalents. Point72 may hold cash or invest in cash-equivalents, consisting primarily of
obligations of the U.S. Government, its agencies or instrumentalities, commercial paper, reverse repurchase
agreements, money market mutual funds, and interest bearing deposits with financial institutions deemed by Point72
to be appropriately creditworthy.

Use of Leverage. Point72 has the power to cause a Point72 Fund to use substantial leverage. Point72 does so as a
fundamental part of the investment philosophy employed by a Point72 Fund. Leverage may be used
opportunistically and may vary substantially from time to time without notice to investors in a Point72 Fund.
Historically, Point72 has employed significant leverage in connection with the Point72 Funds' securities investing.
Leverage may also be used to meet withdrawals which would otherwise result in the premature liquidation of
investments.

Leverage may take a variety of forms, such as derivative instruments with inherent leverage, trading on margin,
repurchase arrangements and bank |oan facilities. While leverage presents opportunities for increasing the total return
on investments, it has the effect of potentially increasing losses as well. Accordingly, any event which adversely
affects the value of an investment could be magnified, possibly significantly, to the extent leverage is utilized and
result in a substantial 1oss to a Point72 Fund. In times of market disruption or when the predictions of models are
incorrect, levered strategies used by a Point72 Fund may experience more significant and rapid losses than would be



the case in the absence of leverage. In addition, a change in the general level of interest rates may adversely affect a
Point72 Fund.

Commodities. Commodity interests are traded by Point72 generally in a manner that is incidental to its overall
securities investing activities, but may at times be substantial. The Point72 Funds fulfill their margin requirements
with cash or liquid securities held in brokerage accounts at their commodity brokers. Interest on these securities
accrues to a Point72 Fund as the case may be. A substantial portion of the assets of a Point72 Fund may be used in
commodities trading.

Reliance on Judgment. Although Point72’ sinvestment advisory efforts may be supported by fundamental research of
issuers, sectors, markets and financial instruments, they are not required to be. Furthermore, Point72 is not required
to conduct any minimum level of research or analysis in connection with making investment decisions for a Point72
Fund and instead may make investment decisions based upon other factors. For example, at times, Point72 may make
investment decisions based on considerations such as market rumors, general market conditions or similar factors
unrelated to a company’ s fundamentals.

Strategic Relationships and Joint Ventures. Point72, Point72 Funds and their respective affiliates have invested (and
may in thefuture invest) capital with an unaffiliated manager or an unaffiliated investment entity and, in consideration
for such investment, have received (and may in the future receive) an economic interest in, or revenue share with
respect to, the unaffiliated managers managing such unaffiliated investment entities or their affiliates. These
investments are often referred to as “seed capital” or “anchor investor” arrangements and may involve a long term
commitment of a sizable investment with a newly formed, unestablished unaffiliated manager. An economic interest
or revenue sharing right held by Point72 or its affiliates (excluding a Point72 Fund) in an unaffiliated manager creates
a conflict of interest if a Point72 Fund has alocated capital to be managed by the unaffiliated manager because the
Point72 Fund's capital will benefit Point72's (or its affiliate’ s) investment in or with the unaffiliated manager.

CPV Partners, LLC

CPV Partners, LLC (“CPV”) (also known as Cohen Private Ventures) generally invests long-term capital primarily
in private equity (including venture and growth capital), real estate and other financial and strategic investment
opportunities, directly or through externally-managed investment funds, across a range of industry sectors and
geographies. Such strategies are currently only available for investment by Mr. Cohen and certain employees of CPV
or its affiliates. The investment strategies, risks and types of securities invested in by CPV, as well as the fees,
compensation and expenses incurred by the Point72 Fund managed by CPV, vary substantially from those of the other
Point72 Funds described herein, as disclosed in the Governing Documents of the Point72 Fund managed by CPV.

Point72 Ventures, LLC

P72V generdly pursues early-stage venture capital investments and other financial and strategic investment
opportunities across a range of industry sectors and geographies. Such strategies have previously been only available
for investment by Mr. Cohen. Point72 is currently in the process of launching the Hyperscale Fund, which will be
managed by P72V. The investment strategies, risks and types of securities invested in by P72V, as well as the fees,
compensation and expensesincurred by the Hyperscal e Fund, vary substantially from those of the other Point72 Funds
described herein, as disclosed in the Governing Documents of the Hyperscale Fund.

Material Risks of Sgnificant Investment Srategies and Primary | nvestments

Below isadiscussion of the material risks of significant investment strategies and primary investments of one or more
of the Point72 Funds. For more information about a Point72 Fund’s risks, please see the offering materials for that
Point72 Fund.

Dependence on Mr. Cohen and Other Key Personnel; Retention. Investors, in such capacity, have no authority to make
decisions on behalf of a Point72 Fund. The success of a Point72 Fund depends upon the ability of Mr. Cohen and the
other key personnel of Point72 and its affiliates to develop and implement investment strategies that achieve the
Point72 Fund's investment objective. Mr. Cohen and other key personnel of Point72 oversee the management of
Point72 and its allocation and management of the capital of the Point72 Funds. If a Point72 Fund were to lose the
services of Mr. Cohen or certain key personnel, the consequence to the Point72 Fund could be material and adverse
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and lead to the premature termination of the Point72 Fund. A Point72 Fund's performance will be highly dependent
on Point72’ s ability to attract new employees and to retain existing employees. Thereisnot currently a“key man” life
insurance policy in place in respect of Mr. Cohen.

Investments Are Speculative and Volatile. Securities and commodity interest prices are highly volatile. Moreover,
since Point72 buys and “sells short” securities on margin, the volatility of a Point72 Fund's portfolio is greatly
increased, leading to significantly greater risks. The Point72 Funds invest in these markets on a purely speculative
basis. No assurance can be given that Point72's speculative investing will result in profitable investments for the
Point72 Funds or that the Point72 Funds will not incur substantial losses.

Hedging Transactions. Point72 Funds use a variety of derivatives and other financial instruments both for investment
purposes and for risk-management purposes. However, Point72 is not in managing the Point72 Funds obligated to,
and may choose not to, hedge against risks. While a Point72 Fund may enter into hedging transactions to seek to
reduce risk, such transactions may result in a poorer overall performance for the Point72 Fund than if it had not
engaged in any such hedging transaction. Moreover, certain risks cannot be hedged, such as credit risk (relating both
to particular securities and counterparties).

Competition; Availability of Investments. Certain markets in which a Point72 Fund may invest are extremely
competitive for attractive investment opportunities. There can be no assurance that a Point72 Fund will be able to
identify or successfully pursue attractive investment opportunities in such environments. Among other factors,
competition for suitable investments from other pooled investment vehicles, the public equity markets and other
investors may reduce the availability of investment opportunities. There has been significant growth in the number of
firms organized to make such investments, which may result in increased competition to a Point72 Fund in obtaining
suitable investments or an increase in the number of investors that are attempting to purchase or sell similar positions
simultaneously.

Investments Are Highly Leveraged. The Point72 Funds investments are conducted on a highly leveraged basis.
Accordingly, arelatively small price movement may result in immediate and substantial 1osses to the Point72 Funds.
Like other leveraged investments, any trade may result inlossesin excess of the amount invested. In addition, investing
in securities or commodities on margin results in interest charges to the Point72 Funds. Although the use of leverage
can substantially improve the return on invested capital, its use also may increase any adverse impact to which the
investment portfolio of a Point72 Fund may be subject. In certain economic environments, a Point72 Fund may be
unable to obtain the leverage that Point72 might otherwise desire to utilize or the financia terms on which leverageis
available may be unattractive. Without leverage, the Point72 Fund may be unable to achieve attractive investment
returns.

Assets May Not Be Diversified. The Point72 Funds have no diversification requirements and may concentrate
investments in particular types of positions. The investment risk of a portfolio that is concentrated in particular
positions is greater than if the portfolio isinvested in a more diversified manner. A Point72 Fund may at times have
an unusually high concentration in certain types of positions because of Point72’' s investment methods and strategies.
Thislack of diversification could result in significant losses.

Iliquid Investments. A Point72 Fund may hold a portion of its total assets in non-public, restricted and illiquid
securities. At various times, the markets for securities purchased or sold by a Point72 Fund may be “thin” or illiquid,
including by reason of atrading halt, making purchase or sale of securities at desired prices or in desired quantities
difficult or impossible. There may be no market for unlisted securities invested in by a Point72 Fund. In some cases,
a Point72 Fund may be continually prohibited from disposing of such securities for a specified period of time, which
could cause amaterial adverse effect to the Point72 Fund.

In addition, a Point72 Fund may invest part of its assets in investments that Point72 believes either lack a readily
assessable market value or should be held until the resolution of a specia event or circumstance (“Illiquid
Investments’). A Point72 Fund may not be able to readily dispose of Illiquid Investments and, in some cases, may
be contractually prohibited from disposing of such investmentsfor aspecified period of time. For accounting purposes,
Illiquid Investments and other assets and liabilities for which no such market prices are available will generally be
carried on the books of a Point72 Fund at fair value as reasonably determined by Point72. There is no guarantee that
fair value will represent the value that will be realized by aPoint72 Fund on the eventual disposition of theinvestment
or that would, in fact, be realized upon an immediate disposition of the investment.
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Risk of Minority Positions. A Point72 Fund may hold minority positions in certain private companies. As aresult, a
Point72 Fund is not ableto exercise control over such companiesand may be unableto control thetiming or occurrence
of any exit strategy for any investment in such a company.

Micro, Small and Medium Capitalization Companies. The Point72 Fundsinvest their assets in the stocks of companies
with micro- or smal- to medium-size market capitalizations. While Point72 believes such stocks often provide
significant potential for appreciation, those stocks, particularly micro- and small-capitalization stocks, involve higher
risks in some respects than do investments in stocks of larger companies. For example, prices of micro- and small-
capitalization and even medium-capitalization stocks are often more volatile than prices of large-capitalization stocks
and the risk of bankruptcy or insolvency of many smaller companies (with the attendant losses to investors) is higher
than for larger, “blue-chip” companies. The management teams of smaller companies may be less experienced and
less capable in some casesthan istypical of larger companies. In addition, because the trading volume in some micro-
and small-capitalization stocks is small, an investment in those stocks may be illiquid.

Difficult Market Conditions. The performance of a Point72 Fund is highly dependent upon conditions in the global
financial markets and economic conditions throughout the world that are outside Point72's control and difficult to
predict. Factors such as interest rates, availability of credit, inflation rates, economic uncertainty, changes in laws
(including laws relating to taxation), trade barriers, the spread of infectious illness or other public health issue,
commodity prices, currency exchange rates and controls, and national and international political circumstances
(including wars, terrorist acts or security operations) can have a material negative impact on a Point72 Fund's
investments. Unpredictable or unstable market conditions may result in reduced opportunities to find suitable risk-
adjusted investments to deploy capital and/or make it more difficult to exit and realize value from existing investments
of aPoint72 Fund. It isimportant to understand that a Point72 Fund can incur material losses even if it reacts quickly
to difficult market conditions, and there can be no assurance that a Point72 Fund will not suffer material adverse effects
from broad and rapid changes in market conditions. Markets can correlate strongly at times or in ways that are difficult
for Point72 to predict, so even a well-diversified, multi-strategy approach may not protect a Point72 Fund from
significant losses under certain market conditions.

Public Health Risk. The Point72 Funds could be materially adversely affected by the widespread outbreak of infectious
disease or other public health crises, including the COVID-19 pandemic. As further described below, public health
crises such as the COVID-19 pandemic, together with any containment or other remedial measures undertaken or
imposed, could have a material and adverse effect on the Point72 Funds and their investments, including by (i)
disrupting or otherwise materially adversely affecting the human capital, business operations or financia resources of
Point72, the Point72 Funds, and the investments of the Point72 Funds, and/or service providers to the Point72 Funds
and (ii) severely disrupting global, national and/or regional economies and financial markets and precipitating an
economic downturn or recession that could materially adversely affect the value and performance of the Point72 Funds
and their investments.

Public health crises and efforts to address them may result in (or, in the case of the COVID-19 pandemic, have aready
resulted in) any or al of thefollowing: (i) the closure of Point72’ soffices or other businesses, including office buildings,
factories, retail stores, distribution channels and other commercial venues, (ii) workforce, trade or travel disruptions or
restrictions (including related cybersecurity incidents) negatively impacting Point72’s operations or the operations of
any companies in the Point72 Funds' portfolios, (iii) disruptions in regional or global trade markets and the logistics
necessary to import, export and deliver products to companies and their customers, (iv) the lack of availability or price
volatility of raw materials or component parts necessary to a company’s business (e.g., supply-chain disruptions or
delays), (v) depressed demand for acompany’ s products or services because of reduced consumer confidence or because
guarantines, restrictions on public gatherings or interactions and the forced closures of certain businesses significantly
inhibit consumption, (vi) areduction in the availability and/or adverse changes in the terms of capital or leverage, and
(vii) an increased risk of investors defaulting on their obligationsto Point72 Funds. Any of the foregoing could have a
material adverseimpact on the Point72 Funds, their investments (including, in the case of debt investments, by adversely
impacting the ability of borrowersto repay indebtedness and the value of any collateral in respect of such indebtedness)
and their ability to source or complete new investments, dispose of existing investments, fulfill their obligations and
raise capital.

In addition, public health crises such as the COVID-19 pandemic and containment efforts may adversely affect the
ability, or the willingness, of a party to perform its obligations under its contracts and lead to uncertainty over whether
such failure to perform (or delay in performing) might be excused under so called “material adverse change,” force
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majeure and similar provisionsin such contracts. Asaresult, (i) counterparties and service providersto Point72 Funds
and companiesin the Point72 Funds' portfolios may fail to perform (or delay the performance of) their obligations, (ii)
pending transactions (including acquisitions and sales of assets by Point72 Funds) may not close on time or at all, (iii)
Point72 Funds or Point72 may be forced to breach (or may determine not to perform its obligations under) certain
agreements, and (iv) related litigation would likely ensue. Any of these occurrences could have a material adverse
effect on the Point72 Funds and their investments. In addition, insurance coverage, particularly business interruption
insurance, may be limited or unavailable, which may adversely impact the Point72 Funds.

The extent of the impact of COVID-19 on the Point72 Funds and their investments will depend largely on future
developments, including the severity, duration and spread of the outbreak throughout the world and the effect on the
global economy and the markets in which the Point72 Funds invest, all of which are highly uncertain and cannot be
predicted, but the impact islikely to be material.

Short Sales. Point72 Funds engage in “short sales’ (i.e., the sale of a security which a Point72 Fund does not own in
the hope of purchasing the same security at a later date at a lower price). A Point72 Fund will realize a gain if the
security declines in price between these dates by an amount sufficient to offset net expenses of the short sale.
Nevertheless, ashort sale by a Point72 Fund involves the theoretically unlimited risk of lossif the price of the security
increases between the date of the short sale and the date on which the Point72 Fund covers its short position (i.e.,
purchases the security to replace the borrowed security). The United States and other jurisdictions have recently
imposed restrictions and reporting requirements on short selling and additional restrictions may be adopted in the
future. Restrictions and reporting requirements may prevent a Point72 Fund from successfully implementing its
investment strategy and may provide transparency to the Point72 Fund’s competitors to its positions, thereby having
a detrimental impact on the Point72 Fund’s returns. Point72 is unable to predict how additional restrictions on short
selling may affect the investment methods and strategies of a Point72 Fund.

Use of Options. A Point72 Fund may buy or sell (write) both call options and put options, and when it writes options,
it may do so on a*“covered” or an “uncovered” basis. A call option is*“covered” when the writer owns securities of
the class and amount of those as to which the call option applies. A put option is covered when the writer has an
open short position in securities of the relevant class and amount. A Point72 Fund’ s options transactions may be part
of a hedging tactic (i.e., offsetting the risk involved in another securities position) or a form of leverage, in which
the Point72 Fund has the right to benefit from price movements in a large number of securities with a small
commitment of capital. These activities involve risks that can be substantial, depending on the circumstances.

In general, the principal risks involved in options investing can be described as follows, without taking into account
other positions or transactions into which a Point72 Fund may enter. When a Point72 Fund buys an option, a decrease
(or inadequate increase) in the price of the underlying security in the case of a call, or an increase (or inadequate
decrease) in the price of the underlying security in the case of a put, could result in atotal loss of the Point72 Fund's
investment in the option (including commissions).

When a Point72 Fund sells (writes) an option, the risk can be substantially greater than when it buys an option. The
seller of an uncovered call option bearsthe risk of anincrease in the market price of the underlying security above the
exercise price. Therisk is theoretically unlimited unless the option is “covered” (i.e., accompanied by along position
in the underlying security). If it is covered, a Point72 Fund would forego the opportunity for profit on the underlying
security should the market price of the security rise above the exercise price.

The seller of an uncovered put option theoretically could lose an amount equal to the entire aggregate exercise price
of the option less the option proceeds, if the underlying security were to become valueless. If the option were covered
with a short position in the underlying security, this risk would be limited, but a Point72 Fund would forego the
opportunity for profit on the underlying short position should the market price of the security fall below the exercise
price.

Stock Index Options. A Point72 Fund may aso purchase and sell call and put options on stock indices listed on
securities exchanges or traded in the over-the-counter market for investment purposes or for the purpose of hedging
its portfolio. A stock index fluctuates with changes in the market values of the stocks included in the index. The
effectiveness of purchasing or writing stock index options for hedging purposes will depend upon the extent to which
price movementsin a Point72 Fund’ s portfolio correlate with price movements of the stock indices selected. Because
the value of an index option depends upon movements in the level of the index rather than the price of a particular
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stock, whether a Point72 Fund realizes gains or losses from the purchase or writing of options on indices depends
upon movementsin the level of pricesin the stock market generaly or, in the case of certain indices, in anindustry or
market segment, rather than movements in the price of particular stocks. Accordingly, successful use by a Point72
Fund of options on stock indices will be subject to Point72’ s ability to correctly predict movementsin the direction of
the stock market generally or of particular industries or market segments.

Equity Swaps and Interest Rate Swaps. A Point72 Fund may make use of equity swaps, interest rate swaps and
other swaps. A swap is a contract under which two parties agree to make periodic payments to each other on the
basis of the value of a security, specified interest rates, an index or the value of some other instrument, applied to
a stated or “notional” amount. An equity swap is a customized derivative instrument that entitles the counterparty
to certain payments on the gain or loss on the value of an underlying equity security. An interest rate swap is a
derivative instrument pursuant to which two parties agree to exchange one stream of interest payments for another
over aperiod of time. Swaps are subject to various types of risk, including market risk, liquidity risk, counterparty
credit risk, legal risk and operations risk. A Point72 Fund may enter into swap transactions with a counterparty at
prices that reflect a price differential or spread between the hid and the ask prices. The differential includes
anticipated profits and costs to the counterparty as dealer, which generally includes a mark-up or commission. The
amount of such mark-up or commission is not possible to quantify.

Credit Default Swaps. A Point72 Fund may invest in credit default swaps. A credit default swap is a contract between
two partieswhich transferstherisk of lossif acompany failsto pay principal or interest on time or filesfor bankruptcy.
In essence, an institution which owns corporate debt instruments can purchase a limited form of default protection by
entering into a credit default swap with another bank, broker-dealer or financial intermediary. Upon an event of
default, the swap may be terminated in one of two ways: (i) by the purchaser of credit protection delivering the
referenced instrument to the swap counterparty and receiving a payment of par value, or (ii) by the parties pairing off
payments, with the purchaser of the protection receiving a payment equal to the par value of the reference security
less the price at which the reference security trades subsequent to default. The first way is the more common form of
credit default swap termination.

In the manner described above, credit default swaps can be used to hedge a portion of the default risk on a single
corporate bond or a portfolio of bonds. Credit default swaps also can be used to implement Point72’'s view that a
particular credit, or group of credits, will experience credit improvement. In the case of expected credit improvement,
aPoint72 Fund may sell credit default protection in which it receives apremium to take on therisk. In such an instance,
the obligation of the Point72 Fund to make payments upon the occurrence of acredit event creates leveraged exposure
to the credit risk of the referenced entity. A Point72 Fund may also “purchase” credit default protection even in the
case in which it does not own the referenced instrument if, in the judgment of Point72, there is a high likelihood of
credit deterioration.

The credit default swap market in high yield securities is comparatively new and rapidly evolving compared to the
credit default swap market for more seasoned and liquid investment grade securities. Swap transactions dependent
upon credit events are priced incorporating many variables including the pricing and volatility of the common stock,
potential loss upon default and the shape of the U.S. Treasury yield curve, among other factors. As such, there are
many factors upon which market participants may have divergent views. A Point72 Fund may also enter into credit
default swap transactions, even if the credit outlook is positive, if it believes that participants in the marketplace have
incorrectly valued the components which determine the value of a swap.

Derivatives, particularly swaps, generally have a high degree of embedded leverage. For a small amount of premium,
the holder of a derivative may obtain exposure to the potential market movement of a much greater amount of
underlying securities or other instruments. As a result, the opportunities for gains, and also the risk of loss, of trading
in derivativesis significantly greater in many cases than is a position in the underlying securities or other instruments
traded in the “cash” markets.

Contracts for Differences. A Point72 Fund may enter into contracts for differences. In these transactions, a Point72
Fund and another party assume price positions in reference to an underlying security or other financial instrument.
The “difference” is determined by comparing each party’s original position with the market price of such securities
or financial instruments at a pre-determined closing date. Each party will then either receive or pay the difference,
depending on the success of itsinvestment. Financial markets for the securities or instruments which form the subject
of a contract for differences can fluctuate significantly. Parties to a contract for differences assume the risk that the
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markets for the underlying securities will movein adirection unfavorableto their original positions. In addition, these
contracts often involve considerable economic leverage. As a result, such contracts can lead to disproportionately
large losses as well as gains and relatively small market movements can have large impacts on the value of the
investment. In the United Kingdom, contracts for differences are often preferred to the underlying securities or other
instruments because contracts for differences, unlike trades in the underlying securities or other instruments, do not
incur U.K. “stamp” duty.

Fixed Income Securities. A Point72 Fund may invest in bonds or other fixed income securities of U.S. and non-U.S.
issuers, including, without limitation, bonds, notes and debentures issued by corporations; debt securities and
mortgage-backed to-be-announced securities issued or guaranteed by a government or one of its agencies or
instrumentalities, and commercial paper. Fixed income securities pay fixed, variable or floating rates of interest. The
value of fixed income securitiesin which a Point72 Fund may invest will changein response to fluctuationsin interest
rates. In addition, the value of certain fixed income securities can fluctuate in response to perceptions of
creditworthiness, prepayment risk, political stability or soundness of economic policies. Fixed income securities are
subject to the risk of the issuer’ sinability to meet principal and interest payments on its obligations (i.e., credit risk)
and are subject to price volatility due to such factors as interest rate sensitivity, market perception of the
creditworthiness of the issuer and general market liquidity (i.e., market risk).

Loans of Portfolio Securities. A Point72 Fund may lend its portfolio securities. By doing so, the Point72 Fund attempts
to increase income through the receipt of interest on the loan. In the event of the bankruptcy of the other party to a
securities loan, a Point72 Fund could experience delays or losses in recovering such securities. To the extent that the
value of the securitieslent by a Point72 Fund hasincreased, the Point72 Fund could experience alossif such securities
are not recovered.

Other Derivative Instruments. A Point72 Fund may take advantage of opportunities with respect to derivative
instruments that are not presently contemplated for use or that are currently not available, but that may be developed,
to the extent such opportunities are both consistent with the Point72 Fund's investment objectives and legally
permissible. Special risks may apply to instruments that are invested in by a Point72 Fund in the future that cannot be
determined until such instruments are developed or Point72 determines to make such an investment.

Certain Risks of Systematic Strategies. The investment strategy to be pursued by the Point72 Funds in the form
contemplated by Point72 as of the date hereof in part involves the purchase and sale of securities as determined by
systematic models. It is anticipated that these systematic models will be modified over time. Certain of these models
currently depend in part on data generated from other investment strategies pursued by Point72 or its affiliates,
particularly the discretionary long/short equity investment strategy, and generally trade on a delayed basis relative to
those investment strategies. This delay in trading of securities may adversely impact the performance of a Point72
Fund. For example, the prices of such securities may have changed by the time of a Point72 Fund's trade and/or the
basis on which the transaction was undertaken on behalf of an account of clients other than the Point72 Fund (the
“Other Accounts’) may no longer be a basis on which Point72 would undertake a transaction for the Point72 Fund
but for the investment strategy’ s use as an input of the prior transactions. The systematic investment strategy is subject
to certain restrictions not applicable to other investment strategies, including discretionary investment strategies,
pursued by Point72 with respect to Other Accounts. For example, the investment strategy imposes certain limitations
on the size of positions that may be acquired for the Point72 Funds which limitations are generally more restrictive
than those applicable to Point72’ s other investment strategies. As a result of these limitations, the performance of a
Point72 Fund may be negatively impacted especialy relative to the Other Accounts that are not subject to the
limitations.

Point72 and its affiliates may use the systematic investment strategy or a substantially similar trading strategy for a
Point72 Fund and Other Accounts. Thus, Point72 may buy or sell different securities or the same securities at the same
or different times, for a Point72 Fund than the securities purchased or sold for Other Accounts. Point72 may cause the
Other Accounts to increase or decrease the amount of capital invested pursuant to the investment strategy or to cease
using the systematic investment strategy entirely at any time without notice to investors and without adjusting a
Point72 Fund’ s exposure to the systematic investment strategy in a corresponding manner. As aresult, investors may
be disadvantaged. The rates of return for a Point72 Fund and the Other Accounts are expected to differ, perhaps
materially. When Point72 and its affiliates place the same or similar orders at or about the same time for the accounts
of clients, all such accounts may be competing for the same or similar positions and, depending upon whose order is
placed first, the difference in timing may result in some accounts receiving better prices than other accounts.
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Models and Data of Systematic Strategies. Given the complexity of the investments and strategies of certain Point72
Funds, Point72 must rely heavily on proprietary analytical models developed by Point72 and information and data
supplied by third parties (“M odels and Data”) rather than exclusively on the judgment or discretion of Point72's
investment professionals. Models and Data are used to value investments or potential investments (whether for trading
purposes, or for the purpose of determining the net asset value of a Point72 Fund), and also in connection with the
hedging of the Point72 Funds' investments.

When Models and Data prove to be incorrect, misleading, or incomplete, any decisions made in reliance thereon
expose a Point72 Fund to potential risks. For example, by relying on Models and Data, especially valuation models,
Point72 may be induced to buy certain investments at prices that are too high, to sell certain other investments at
prices that are too low, or to miss favorable opportunities altogether. Similarly, any hedging based on faulty Models
and Data may prove to be unsuccessful. Furthermore, when determining the net asset value of a Point72 Fund, any
valuations of the Point72 Fund’s direct or indirect investments that are based on valuation models may prove to be
incorrect.

Some of the analytical models used by Point72 are predictive in nature. The use of predictive models has inherent
risks. For example, such models may incorrectly forecast future behavior, leading to potential losses on a cash flow
and/or a mark-to-market basis. Furthermore, since predictive models are usually constructed based on historical data
supplied by third parties, the success of relying on such models may depend heavily on the accuracy and reliability of
the supplied historical data.

All valuation models rely on correct market data inputs. If incorrect market data is entered into even a well-founded
valuation model, the resulting valuations will be incorrect. However, even if market dataisinputted correctly, “model
prices’ will often differ substantially from market prices, especially for securities with complex characteristics, such
as derivative securities. Similarly, continued access to historical and real time inputs for data are critical to the
analytical models. If Point72 ceased, even for a limited period, to have sufficient access to the data underlying the
Models and Data, such disruption would adversely impact the performance of a Point72 Fund.

Those Point72 Fundswhich rely on Models and Data are unlikely to be successful unless the assumptions underlying
the models are correct and remain correct in the future. If such assumptions are inaccurate, it is likely that profitable
trading signals will not be generated. If and to the extent that the models do not reflect certain factors, and Point72
does not successfully address such omission through its testing and evaluation and modify the models accordingly,
major losses may result. Point72 will continue to test, evaluate and add new models, as aresult of which the existing
models may be modified from time to time. There can be no assurance as to the effects (positive or negative) of any
such modification on the performance of the Point72 Funds using such models.

Responsibility for researching, modeling and testing Models and Data is undertaken by the portfolio managers and
their respective teams (referred to collectively as “investment teams’). Each investment team separately and
independently manages their various Models and Data related to the investment process (i.e., apha generation, risk
management, transaction costs, portfolio construction, and execution). In doing so, the investment teams incorporate
different technologies, source codes, testing methodol ogies and internal practicesto achievetheir modeling objectives.
Although Point72 requires the independent investment teams to test material source code changes prior to production
releases, there is no practical way for Point72 to ensure the various investment team Models and Data are operating
as fully intended.

The competition among systematic strategy-focused managers is keen, and the ability of Point72 to deliver returns
that have alow correlation with global aggregate equity markets and other hedge funds is dependent on its ability to
employ models that are simultaneously profitable and differentiated from those employed by other managers. To the
extent that Point72 is not able to develop sufficiently differentiated models, the Point72 Funds' investment objectives
may not be met, irrespective of whether the models are profitable in an absolute sense. In addition, to the extent that
Point72's models come to resemble those employed by other managers, the risk that a market disruption that
negatively affects predictive models will adversely affect the Point72 Funds is increased, as such a disruption could
accelerate reductions in liquidity or rapid repricing due to simultaneous trading across a number of funds in the
marketplace.

The research and modeling process engaged in by Point72 is complex and involves financial, economic, econometric
and statistical theories, research and modeling. The results of that process must then be trandated into computer code.
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Although Point72 seeks to hire individuals skilled in each of these functions, the complexity of the individua tasks,
the difficulty of integrating such tasks, and the limited ability to perform “real world” testing of the end product
increases the chances that the finished model may contain an error; one or more of such errors could adversely affect
aPoint72 Fund' s performance and losses associated with such errors will generally be borne by the Point72 Fund.

Investing on Non-U.S. Exchanges Presents Certain Risks. A Point72 Fund may invest in securities and commodity
interests on exchanges and other markets|ocated outside the United States, where the protections provided by the SEC
and Commodity Futures Trading Commission (“CFTC") regulations do not apply. Investment in non-U.S. securities
and commodity interests may be subject to greater risks than purely domestic investment because of a variety of
factors, including the fluctuation of currency exchange rates, changes in governmental policies (in the United States
and abroad), confiscation of assets by governmental decree, war or political upheaval, or changed circumstances in
dealings between nations. A Point72 Fund also may not have the same access to certain trades as do various other
participants in non-U.S. markets.

Generally, aPoint72 Fund's net asset value is determined in U.S. dollars and as aresult they are subject to the risk of
fluctuation in the exchange rate between the local currency and dollars when investing on non-U.S. markets, and are
also subject to the risk of exchange controls.

There may be less publicly available information about non-U.S. issuers than about U.S. issuers, and non-U.S.
issuers are not subject to uniform accounting, auditing and financial reporting standards and requirements
comparable to those of U.S. issuers. Securities of some non-U.S. issuers are less liquid and more volatile than
securities of comparable U.S. issuers and non-U.S. brokerage commissions are generally higher than in the United
States.

A Point72 Fund, to the extent that it trades non-U.S. commodity interests, will be subject to the regulations of the
applicable non-U.S. jurisdiction, if any. Some non-U.S. commodities exchanges, in contrast to domestic exchanges,
are“principals markets’ in which performance with respect to acommaodity interest contract isthe responsibility only
of the individual member with whom the trader has entered into the contract and not of the exchange or its
clearinghousg, if any. In the case of investments by a Point72 Fund on non-U.S. exchanges, the Point72 Fund is subject
to therisk of the inahility of or refusal by its counterparties to perform with respect to their contracts with the Point72
Fund.

Currency Risk. Generally, aPoint72 Fund will determine its net asset valuein U.S. dollarsand as aresult it is subject
to the risk of fluctuation in the exchange rate between the local currency and dollars when investing on non-U.S.
markets and is also subject to the risk of exchange controls.

Regulation of Systematic Strategies. The SEC has adopted a rule prohibiting “naked access’ to exchanges. Certain
investment strategies, including particularly high- and ultra-high-frequency systematic strategies, rely on trading speed
to take advantage of movements in prices and traders with unfiltered access to an exchange, so called “naked access,”
could have trades executed faster by avoiding the broker’ sfiltering systems. Thisrule may adversely affect the ability
of aPoint72 Fund to pursue its investment strategies. The SEC is also considering the imposition of market-maker
obligations or other costs on anyone engaged in high-frequency trading. While the U.S. government’s definition of
high-frequency trading may be designed primarily to capture market making or intra-day trading activities that are not
aprimary focus of activity for the Point72 Funds, it is likely that a number of these proposals will affect the trading
activities of the Point72 Funds that involve trading with longer average holding periods. Also under consideration by
the SEC is the imposition of a minimum amount of time for which a quotation entered into the market must remain
active and other mechanismsto eliminate “ quote stuffing.” The European Union, and regulatorsin other jurisdictions,
also may impose new regulations on high-frequency trading. Lastly, the SEC is considering the implementation of
new trading “circuit breakers’ and additional trading limitations. These mechanisms would restrict programmatic
trading if a market moved up or down by more than a predetermined number of points on any trading day. If any one
or more of these proposed regulations are implemented, compliance therewith may negatively affect Point72’ s ability
to effect itstrading strategies, and may in turn have anegative effect on the Point72 Funds' investments and investment
performance.

Spread Investing and Arbitrage Investing May Involve Potential Risks. A part of the Point72 Funds investment
operations may involve spread positions between two or more securities or commodity interest positions. To the extent
the price relationships between such positions remain constant, no gain or loss on the positions will occur. These
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positions, however, do entail a substantial risk that the price differential could change unfavorably, causing a loss to
the spread position.

Investment operations of the Point72 Funds may involve arbitraging:
e  between two securities;
e between the equity and equity options markets;
e  between commodity interests and securities and/or options;
e  between two commodity interests;
e  between securities and commodity interests; and/or
e any combination of the above.

This means, for example, that a Point72 Fund may purchase (or sell) securities (i.e., on a current basis) and take
offsetting, or partially offsetting, positions in options in the same or related securities. To the extent the price
relationships between such positions remain constant, no gain or loss on the positions will occur. These offsetting
positions, however, entail substantial risk that the price differential could change unfavorably, causing a loss to the
position.

Repurchase and Reverse Repurchase Agreements Present Certain Risks. A Point72 Fund may engage in repurchase
and reverse repurchase agreements as part of its investment and cash management procedures. In the case of default
by the transferee of a security in a reverse repurchase agreement, a Point72 Fund as transferor runs the risk that the
transferee may not deliver the security when required. In the event of the bankruptcy or other default of a transferor
of a security in a repurchase agreement, a Point72 Fund as transferee could experience delays in liquidating the
underlying security and losses, including:

(i) apossible decline in the vaue of the collateral during the period while the Point72 Fund seeks to enforce its
rights thereto;

(if) possible subnormal levels of income and lack of access to income during this period; and
(iii) expenses of enforcing itsrights.

[liquidity in the Commaodities Market. Most U.S. commodities exchanges limit fluctuations in certain commodity
interest prices during a single day by imposing what are known as “daily price fluctuation limits’ or “daily limits.”
The existence of “daily price fluctuation limits’ or “daily limits’ may reduce liquidity or effectively curtail investing
in particular markets. Once the price of a particular contract has increased or decreased by the daily limit, positionsin
the contract can effectively neither be taken nor liquidated. Contract prices in various commaodities have occasionally
moved thedaily limit for several consecutive dayswith little or no trading. Similar occurrences could prevent aPoint72
Fund from promptly liquidating unfavorable positions and subject them to substantial losses which could exceed the
margin initially committed to these investments. Daily limits may reduce liquidity, but they do not limit ultimate
losses, as daily limits apply only on a day-to-day basis. In addition, even if contract prices have not moved the daily
limit, a Point72 Fund may not be able to execute trades at favorable pricesif thereisonly light trading in the contracts
involved.

As part of its emergency powers, an exchange or the CFTC can suspend or limit trading in a particular contract, order
immediate |iquidation and settlement of aparticular contract, or order that trading in a particular contract be conducted
for liquidation only. The possibility also exists that governments may intervene to stabilize or fix exchange rates,
restricting or substantially eliminating trading in the affected currencies.

Commodity futures contracts are, generaly, contracts that provide for the future delivery of various energy
commodities, agricultural commodities, industrial commaodities, foreign currencies or financial instruments at a
specified date, time and place. A Point72 Fund may conduct commodity activities that are evidenced by commodity
warehouse receipts or electronic shipping certificates. Such receipts or certificates allow aPoint72 Fund to take actual
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delivery of the commodity or dispose of such receipts or certificates in exchange for futures contracts or otherwise. A
Point72 Fund intends to dispose of such receipts or certificates to avoid taking physical delivery of any commodities.
However, if aPoint72 Fund is unable to dispose of such receipts or certificates or elects to take physical delivery of
commaodities, the Point72 Fund may incur significant costs in connection with taking physical delivery of the related
commodities.

Certain Risks Peculiar to Forward Trading. A Point72 Fund may enter into forward contracts for the trading of
certain commaodity interests, such as currencies and precious metals, with U.S. and foreign banks and currency and
precious metals dealers. Forward contracts are not traded on an exchange and may be subject to greater volatility
leading to greater risk of loss. A forward contract is a contractual obligation to buy or sell a specified quantity of a
commaodity on or before a specified date in the future at a specified price and, therefore, is similar to a futures
contract. These contracts, unlike futures contracts and options on futures, are currently not regulated by the CFTC
when traded between certain “eligible contract participants,” as defined in the U.S. Commodity Exchange Act, as
amended (the “Commodity Exchange Act”). Because the Point72 Funds are eligible contract participants, then
any such transactions will not be subject to any significant CFTC Regulation. Furthermore, these transactions are
not currently exchange-traded so that, generally, no clearinghouse or exchange stands ready to meet the obligations
of the contract. Thus, a Point72 Fund faces the risk that its counterparties may not perform their obligations. This
risk may cause some or all of a Point72 Fund’s gains, and protection from loss in the case of hedging transactions,
to be unrealized.

Speculative Position Limits. The CFTC and U.S. exchanges have established “ speculative position limits’ on the
maximum net long or net short position which any person may hold or control in particular futures and options on
futures. Many exchanges also limit the amount of fluctuation in commodity futures contract prices on asingle trading
day. Point72 believes that established position limits will not adversely affect the contemplated trading by a Point72
Fund. It is possible, however, that from time to time the investment decisions of Point72 may have to be modified and
positions held or controlled by Point72, its principals and affiliates may have to be liquidated to avoid exceeding
position limits. Such modifications and liquidations could have an adverse effect on a Point72 Fund. All of the
commodity interest positions held in accounts of the Point72 Funds directed by Point72, directly and indirectly, will
be aggregated for purposes of determining compliance with speculative position limits. Asaresult, the Point72 Funds
will not be able to enter into or maintain certain positions in cases where such positions, when added to the positions
held by Other Accounts, would exceed applicable speculative position limits. If open positions must be reduced as a
result of the application of speculative position limits, Point72 will take such action as it may deem advisable to
comply with such limits.

Commodity Brokers May Fail. Commodity Exchange Act Section 4d(a)(2) requires a futures commission merchant
to segregate funds deposited in a customer’s commaodity futures account. If a commaodity broker used by a Point72
Fund fails to properly segregate customer funds, the Point72 Fund may be subject to a risk of loss of its funds on
deposit in the event of such commaodity broker’s bankruptcy or insolvency. In addition, under certain circumstances,
such astheinability of another customer of the commaodity broker or the commodity broker itself to satisfy substantial
deficiencies in the other customer’ s account, a Point72 Fund may be subject to arisk of loss of the funds on deposit
even if such funds are properly segregated. In the case of any such bankruptcy or customer loss, a Point72 Fund might
recover, even in respect of property specifically traceable to them, only a pro rata share of all property available for
distribution to all of the commaodity broker’s customers. If no property is available for distribution, the Point72 Fund
would not recover any of its assets.

Investments with Unaffiliated Managers or in Unaffiliated Investment Entities. Certain Point72 Fundsinvest aportion
of their assets with unaffiliated investment entities and such investments present certain risks. Investorsin the Point72
Fundsthat invest with unaffiliated managers and through unaffiliated investment entities will, in effect, incur the costs
of investment advisory services at both the level of the Point72 Fund and the level of the unaffiliated managers or
unaffiliated investment entities. Investments with unaffiliated managers and through unaffiliated investment entities
may be subject to restrictions on liquidity, including lock-up requirements, infrequent permitted redemption dates and
suspensions and distributions may be in the form of securities that areilliquid or difficult to value rather than in cash.
If an unaffiliated manager or unaffiliated investment entity performs inadequately and the Point72 Fund invested
therein is unable to withdraw its capital, it could have a material adverse effect on the performance of the Point72
Fund. The performance of investments with unaffiliated managers and through unaffiliated investment entities
depends on the success of the unaffiliated managers and unaffiliated investment entities. Point72's ability to evaluate
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and monitor such investments will be limited relative to the ability of Point72 to evaluate and monitor its own
employees. Misconduct by employees of an unaffiliated manager or unaffiliated investment entity could cause
significant losses to the Point72 Fund invested therein.

Risk of Changes to Investment Strategy. Point72 may, from time to time in its sole discretion, refine or change the
investment strategy (including technical trading factors or analyses, securities traded, and money management
principles used). I this happens, the description of the investment strategies in this Item 8 may no longer be useful
and the different investment strategies may involve risks that are not described herein. Such risks could prove
substantial.

Purchases of Securities and Other Obligations of Financially Distressed Companies. From time to time, a Point72
Fund may purchase securities and other obligations of companies that are experiencing significant financia or
business distress, including companies involved in bankruptcy or other reorganization and liquidation proceedings.
Although these purchases may result in significant returns to a Point72 Fund, they involve a substantial degree of
risk and may not show any returnsfor aconsiderable period of time. In fact, many of these securities and investments
ordinarily cannot be realized unless and until the company reorganizes and/or emerges from bankruptcy proceedings,
and as a result may have to be held for an extended period of time. The level of analytical sophistication, both
financial and legal, necessary for successful investment in companies experiencing significant business and financia
distressisunusually high. Thereis no assurance that Point72 will correctly evaluate the nature and magnitude of the
various factors that could affect the prospects for a successful reorganization or similar action. In any reorganization
or liquidation proceeding relating to a company in which a Point72 Fund invests, the Point72 Fund may lose its
entire investment or may be required to accept cash or securities with a value less than the Point72 Fund's original
investment.

Participation in Management of Issuers. From time to time, Point72 or its affiliates may take actions in an effort to
maximize shareholder value in companies in which a Point72 Fund or Other Accounts have a substantial investment
by participating in the management of such companies. For example, Point72 may seek representation on the board
of directors of such a company. A member of a board of directors owes certain obligations to al shareholders of the
company. Due to these activities, Point72 may become an “insider” for the purpose of the federal securities|laws and,
accordingly, a Point72 Fund may be restricted or prohibited from trading securities of the company, including
securities which it may own in such company, while Point72 continues to be represented on the board of directors.
Determination of whether information obtained by an “insider” is material and non-public and how long such
information restrictstrading is amatter of considerable uncertainty and judgment. If acompany performsinadequately
and aPoint72 Fundisrestricted initsability to liquidate itsinvestment in the company, it could have amaterial adverse
effect on the performance of the Point72 Fund.

Brokerage Firms May Fail. The Point72 Funds leave all or substantially all of their assets on deposit with its brokers
and banks and may choose not to use a bank custodian to hold their assets. Rule 15¢3-3 under the Securities Exchange
Act of 1934, as amended (the “Exchange Act”), requires a broker-dealer to segregate a customer’s cash and fully
paid-for securities from the broker-dealer’s own assets. If the broker-dealer fails to do so, a Point72 Fund may be
subject to risk of loss of the assets held by the broker-dealer in the event of the broker-dealer’s bankruptcy. In the
event of a failure of a broker-dealer used by a Point72 Fund, the U.S. Securities Investor Protection Corporation
provides a maximum of $500,000 of account insurance per entity, subject to a limit of $250,000 for cash. Since a
Point72 Fund's assets on deposit usually will exceed these amounts, the Point72 Fund may receive only a pro rata
share of the remaining assets deposited with the failed broker-dealer. A Point72 Fund also utilizes non-U.S. broker-
dealers which may not be subject to investor protection regulations such as those referenced above. In the event of the
failure or insolvency of a non-U.S. broker-dealer, the portion of a Point72 Fund's assets on deposit which are
recoverable may be extremely limited. An example of such arisk occurred upon the failure of Lehman Brothers and
severd of itsnon-U.S. affiliates.

Counterparties to Derivatives Transactions May Fail. A Point72 Fund may enter into derivatives transactions in the
course of itsinvestment activities. The economic success of these transactions, including forwards, futures, options and
swaps, depends on future performance by the counterparty with which a Point72 Fund has transacted. If there is a
default by the counterparty to such a transaction, a Point72 Fund will under normal circumstances have contractual
remedies pursuant to the agreements related to the transaction. However, exercising such contractual rights may involve
delays or costs which could result in the net asset value of a Point72 Fund being less than if the Point72 Fund had not
entered into the transaction. The obligation of the counterparty may not be secured by pledged assets, or if secured,
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possibly may not be fully secured. To the extent such transactions are not fully secured, a Point72 Fund depends on the
creditworthiness of the counterparties with which it has transacted. If one or more of the Point72 Fund’ s counterparties
were to become insolvent or the subject of liquidation proceedings in the United States, there exists the risk that the
recovery of the Point72 Fund's securities and other assets from such counterparty will be delayed or be of a lesser
value. Counterparties located in a jurisdiction other than the United States may be subject to various laws and
regulations that are designed to protect their customers in the event of their insolvency. Due to the large number of
counterparties and jurisdictions involved and the range of possible factual scenarios involving the insolvency of a
counterparty, it isimpossible to generalize about the effect of insolvency on a Point72 Funds and its assets. Investors
should assume that the insolvency of any counterparty would result in a loss to the Point72 Fund, which could be
material.

Execution of Orders. A Point72 Fund’'s investment strategy may depend on its ability to establish and maintain an
overall market position in a combination of financial instruments selected by Point72. Investment orders may not be
executed in a timely and efficient manner because of various circumstances, including, without limitation, systems
failures or human error attributable to Point72, its brokers, agents or other service providers. In such an event, Point72
might only be able to acquire some, but not all, of the components of such position, or if the overall position were to
need adjustment, Point72 may not be able to make such adjustment. Point72 relies heavily on electronic execution
systems, and such systems may be subject to failure, causing theinterruption of investment orders made by the Point72
Funds.

Limitations Due to Regulatory Restrictions. A Point72 Fund, Point72 and/or their affiliates may seek to acquire a
significant stake in certain securities. In the event such a stake exceeds certain percentage or value limits, the
acquirers may be required to file a notification with a governmental agency or comply with other regulatory
reguirements. Certain notice filings are subject to review that may require a delay in the acquisition of the security
and some notice filings require the investor to cease buying or selling the subject security for a period following the
filing. Compliance with such filing and other requirements may result in additional costs to a Point72 Fund, the
Other Accounts, Point72 or its affiliates, and may delay the ability to respond in a timely manner to changes in the
markets with respect to such securities. To avoid or mitigate the review and/or delay in connection with noticefilings,
Point72 may limit the size of a Point72 Fund’s stake in certain securities which may adversely affect the Point72
Fund’ s investments.

Contingent Liabilities on Disposition of Investments. In connection with the disposition of certain investments, a
Point72 Fund may be required to make representations about the business and financial affairs of the underlying
company and to indemnify the purchasers of such company if those representations ultimately prove to be inaccurate.
A Point72 Fund may establish reserves as appropriate to provide for such contingent liabilities.

Co-Investment and Joint Ventures. A Point72 Fund may co-invest with third parties through joint ventures or other
entities. Such investments may involve risks in connection with such third-party involvement, including the
possibility that a co-venturer may have financial difficulties that negatively impact such investment. Further, a co-
venturer may have economic or business interests that are inconsistent with those of a Point72 Fund or may bein a
position to take action in amanner contrary to a Point72 Fund’' sinvestment objectives. In those circumstances where
such third parties involve the management group of a company invested in by the Point72 Fund, such third parties
may receive compensation arrangements relating to such investment, including incentive compensation
arrangements.

Reliance on Financial Reporting. Many of Point72’'s investment strategies rely on the financial information made
available by the issuers of the securities in which the Point72 Funds invest. Point72 is dependent upon the integrity
of both the management of these issuers and the financial reporting process in general in making investments for
the Point72 Funds. Material losses can occur as a result of corporate mismanagement, fraud and accounting
irregularities.

Material Non-Public Information. As part of its investment advisory activities, Point72 may come into possession of
material non-public information of an issuer that it will be prohibited from using for the benefit of a Point72 Fund or
the Other Accounts. In such acircumstance, the Point72 Fund and the Other Accounts are generally restricted in their
ability to buy and sell the public securities of such issuer. This may occur, for example, if Point72 is contemplating a
transaction and, as part of that process, isrequired to sign a non-disclosure agreement. Further, the Point72 Funds may
be restricted from trading even if they do not participate in the transaction related to the non-public information.
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Alternatively, one or more employees of Point72 or an affiliate may sit on an issuer’s board of directors or hold a
significant personal interest in a company. In such a circumstance, Point72 may be considered an “insider” for the
purpose of the U.S. federal securities laws and, accordingly, may be restricted or prohibited from trading securities of
the issuer, including securities that a Point72 Fund may already own. In addition, Point72’s compliance department
may impose internal trading restrictions on the securities of aparticular issuer, even if trading in those securitiesis not
strictly prohibited as a matter of law. If a Point72 Fund has an existing holding in the securities of an issuer and
Point72 restricts trading in those securities, the Point72 Fund would not be able to sell or otherwise dispose of that
position during the period in which the restriction is in place, and the Point72 Fund may experience aloss in value,
including atotal loss, of the position during this period.

Adverse Legal Action; Litigation. Point72’s business is subject to extensive and complex regulation. The regulatory
bodies with jurisdiction over Point72 generally have the authority to conduct investigations and administrative
proceedings and to grant or cancel Point72’ s authority to carry on its business.

From time to time, in the ordinary course of operations, Point72 is subject to regulatory inquiries, examinations and
investigations from U.S. and non-U.S. governmental agencies, regulatory bodies and securities commissions, which
can be costly and occupy significant staff time and resources. Any such inquiry, examination or investigation could
lead to civil or criminal proceedings resulting in acensure, fine, penalty and/or other sanction, including asset freezes,
theissuance of acease and desist order or the suspension or expulsion of anindividual. Any such inquiry, investigation
or enforcement proceeding could have a material adverse impact on the Point72 Funds. In addition, Point72 and/or
the Point72 Funds may be party to civil litigation proceedings related to investments by the Point72 Funds. The
expense of prosecuting claims and/or defending against claims by third parties and paying any amounts pursuant to
settlements or judgments will generally be borne by the Point72 Funds.

Risks Associated with Private Portfolio Company Investments. There often will be little or no publicly available
information regarding the status and prospects of portfolio companies. Many investment decisions are dependent upon
the ability to obtain relevant information from non-public sources. The marketability and value of each investment
will depend upon many factors beyond a Point72 Fund’ s control. Although a Point72 Fund’ s representative may serve
on a portfolio company’s board of directors, each portfolio company will be managed by its own officers (who
generaly will not be affiliated with the Point72 Fund, Point72 or their respective affiliates). A Point72 Fund may hold
minority positions in portfolio companies or acquire securities that are subordinated vis-a-vis other securities as to
economic, management or other attributes. Such portfolio companies may have substantial variations in operating
results from period to period, face intense competition, and experience failures or substantial declinesin value at any
stage. Such portfolio companies may also need substantial additional capital to support growth or to achieve or
maintain a competitive position. Such capital may not be available on attractive terms. A Point72 Fund's capital is
limited and may not be adequate to protect the applicable fund from dilution in multiple rounds of portfolio company
financing. Generally, aprivate investment will beilliquid and difficult to value, and there will belittle or no collateral
to protect an investment once made.

Risks of Early-Stage Venture Capital | nvestments. While early-stage venture capital investments offer the opportunity
for significant gains, they also involve a high degree of business and financial risk and can result in substantial 10sses.
Among these risks are the general risks associated with investing in companies at an early stage of development or
with little or no operating history, companies operating at aloss or with substantial variationsin operating resultsfrom
period to period, and companies with the need for substantial additional capital to support expansion or to achieve or
maintain a competitive position. Such companies may face intense competition, including from companies with
greater financial resources, more extensive development, marketing and service capabilities and a larger number of
qualified managerial and technical personnel.

Item 9 Disciplinary Information

Historic Governmental and Regulatory Matters. The following is a summary discussion of certain governmental
investigations and civil litigation involving certain affiliates of Point72, including S.A.C. Capital Advisors, L.P.
(“SAC Advisors LP") and SA.C. Capita Advisors, LLC (“SAC Advisors LLC"). Mr. Cohen controls both SAC
Advisors LP and SAC Advisors LLC, but neither entity provides investment advisory or other services to the Point72
Funds.

22



On November 20, 2012, the SEC filed a civil complaint (the “CRI Complaint”) against CR Intrinsic Investors, LLC
(“CR Intrinsic”), an affiliate of SAC AdvisorsLP, aswell as against aformer employee of CR Intrinsic and adoctor,
in federal court in the Southern District of New York, alleging that CR Intrinsic traded in the securities of two
issuers during July 2008, on the basis of material nonpublic information in violation of U.S. securities laws. On the
same day, the United States Attorney’ s office for the Southern District of New Y ork (the“SDNY Office”) unsealed
a criminal complaint against the former CR Intrinsic employee. On March 15, 2013, CR Intrinsic, as defendant,
and certain of its affiliates, asrelief defendants, agreed to settle the SEC's claims against CR Intrinsic as set forth
in the CRI Complaint by executing a consent to the entry of judgments by the court without admitting or denying
the charges set forth in the CRI Complaint. CR Intrinsic paid disgorgement, interest and a penalty of approximately
$602 million and is permanently restrained and enjoined from violating Section 17(a) of the Securities Act, Section
10(b) of the Exchange Act and Rule 10b-5 promulgated thereunder. On February 6, 2014, the former CR Intrinsic
employee was convicted of two counts of securities fraud and one count of conspiracy to commit securities fraud.
Thisformer employee has appealed the conviction. On August 23, 2017, the United States Court of Appealsfor the
Second Circuit affirmed the conviction, but the Second Circuit has extended the time to seek rehearing en banc.

Subsequent to the filing of the CRI Complaint, multiple class action complaints were filed by purported shareholders
of the relevant issuers (Elan and Wyeth) referenced in the CRI Complaint against, among others, SAC Advisors LP,
CRIntrinsic, Mr. Cohen and certain affiliates of SAC Advisors LP, which complaints were subsequently consolidated
and amended. The consolidated amended complaint asserted claims under Section 10(b), 20(a) and 20A of the
Exchange Act, repeated the alegations contained in the CRI Complaint, and included a longer period of aleged
improper trading. The consolidated complaint additionally alleged violations of the Racketeering Influenced and
Corrupt Organization Act (“RICO”) and repeated the alegations contained in the SAC Manager Indictment
(discussed below). On April 28, 2015, the court dismissed the RICO claimsin their entirety. On September 30, 2016,
the court approved a stipulation of settlement between the Wyeth sharehol ders described in the consolidated complaint
(the “Wyeth Lead Plaintiffs’) and SAC Advisors LP, CR Intrinsic, Mr. Cohen and the affiliates of SAC Advisors
LPand dismissed all claims asserted against them by the Wyeth Lead Plaintiffs. On May 12, 2017, the court approved
a stipulation of settlement between the Elan shareholders described in the consolidated complaint (the “Elan Lead
Plaintiffs’) and SAC Advisors LP, CR Intrinsic, Mr. Cohen and the affiliates of SAC Advisors LP and dismissed all
claims asserted against them by the Elan Lead Plaintiffs, thereby resolving the consolidated action in its entirety. The
Elan Lead Plaintiffs dismissed all claims against Mr. Cohen in an order that was separate from the order settling the
consolidated action.

On March 15, 2013, the SEC filed a civil complaint (the “ Sigma Complaint”) against Sigma Capital Management,
LLC (“Sigma Management”), an affiliate of Point72, alleging that Sigma Management traded in the securities of two
issuers during May 2008, August 2008, May 2009 and August 2009, on the basis of material nonpublic information
in violation of U.S. securities laws. On the same day, Sigma Management, as defendant, and certain of its affiliates,
as relief defendants, settled the SEC's claims against Sigma Management as set forth in the Sigma Complaint by
executing a consent to the entry of judgments by the court without admitting or denying the charges set forth in the
Sigma Complaint. Sigma Management paid disgorgement, interest and a penalty of approximately $14 millionand is
permanently restrained and enjoined from violating Section 17(a) of the Securities Act, Section 10(b) of the Exchange
Act and Rule 10b-5 promulgated thereunder. Separately, the portfolio manager and analyst of Sigma Management
were charged with securities fraud in connection with the trading that is the subject of the Sigma Complaint. However,
after the portfolio manager was found guilty and the analyst pled guilty, the court entered orders of nolle prosequi
dropping the charges against both employees.

On July 19, 2013, the SEC ingtituted an administrative proceeding against Steven A. Cohen pursuant to Section 203(f)
of the Investment Advisers Act of 1940 (the“Advisers Act”) alleging that Mr. Cohen failed to reasonably supervise (i)
an employee of CR Intrinsic in connection with the trading that was the subject of the CRI Complaint and (ii) aportfolio
manager of SigmaManagement in connection with the trading that was the subject of the Sigma Complaint. On January
8, 2016, the SEC issued an order (“SEC Order™) accepting an offer of settlement from Mr. Cohen related to the alleged
failure to supervise the employee of CR Intrinsic. The SEC did not pursue the allegations related to the portfolio
manager of Sigma Management after his conviction was overturned. Pursuant to the settlement, Mr. Cohen neither
admitted nor denied the findings of the SEC in the order, and no fine or monetary penalty wasimposed. The SEC Order
required any investment adviser, family office or broker-dealer owned or controlled by Mr. Cohen to, for a limited
period of time, retain an independent consultant and adopt such consultant’ s recommendations and submit to on-site
SEC examinations. Further, the SEC Order prohibited Mr. Cohen from being associated in a supervisory capacity with
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any investment adviser, broker or dealer until December 31, 2017. The SEC Order does not prohibit or otherwise
restrict Mr. Cohen’s supervisory activities from and after January 1, 2018, including in respect of Point72.

On July 25, 2013, SAC Advisors LP, SAC Advisors LLC, CR Intrinsic and Sigma Management (collectively, the
“SAC Manager Defendants’) were charged in an indictment (the “SAC Manager Indictment”) with one felony
count of wire fraud in connection with the obtainment at various times from 1999 through 2010 of material nonpublic
information for the purpose of executing securities transactions based on that inside information and each SAC
Manager Defendant was separately charged with a felony count of securities fraud in connection with obtaining and
trading on material nonpublic information at various times ranging from 1999 through 2010. Also on July 25, 2013,
in connection with the SAC Manager Indictment, the U.S. Department of Justice initiated a civil action (the “SAC
Civil Forfeiture Action”) alleging that (1) al of the assets of the SAC Manager Defendants and certain of the funds
managed by the SAC Manager Defendants constitute property involved in financial transactions involving proceeds
of unlawful activity and a conspiracy to undertake such transactions and (2) the SAC Manager Defendants engaged
in money laundering by engaging in transactions involving profits obtained from the unlawful activities set forth in
the SAC Manager Indictment.

On November 1, 2013, the SDNY Office and the SAC Manager Defendants reached a proposed resolution of the
allegations in the SAC Manager Indictment and the SAC Civil Forfeiture Action (the “Resolution”), which was
subsequently approved by the court. As contemplated by the Resolution, the SAC Manager Defendants pleaded guilty
to the alegations of felony wire fraud and felony securities fraud in the SAC Manager Indictment and the court
accepted the SAC Manager Defendants' plea. The Resolution required the SAC Manager Defendants to pay a $900
million fine in connection with the SAC Manager Indictment and a forfeiture of $284 million in connection with the
settlement of the SAC Civil Forfeiture Action, which have both been paid. The SAC Manager Defendants and certain
affiliates thereof retained a compliance consultant approved by the SDNY Office to evaluate and report on the insider
trading compliance procedures of such entities.

On June 27, 2014, as contemplated by the Resolution, SAC Advisors LP and its affiliated registered investment
advisers (collectively, the “Registered SAC Advisers’) agreed with the SEC to the entry of an administrative order
against the Registered SAC Advisers. In compliance with the order, the Registered SAC Advisers ceased acting as
“investment advisers’ under the Advisers Act and Mr. Cohen ceased to be substantively involved in the management
of investments by the Registered SAC Advisers.

On September 16, 2014, the CFTC issued an order accepting an offer of settlement from SAC Advisors LP and SAC
Advisors LLC. The CFTC had alleged that the registrations of SAC Advisors LP and SAC Advisors LLC as
commodity trading advisors and commodity pool operators with the CFTC were subject to statutory disqualification
as aresult of the guilty plea entered in resolution of the SAC Manager Indictment. The order provides that the CFTC
registrations of SAC Advisors LP and SAC Advisors LLC are revoked.

On August 16, 2016, the CFTC issued an order (“CFTC Order™) accepting an offer of settlement from Mr. Cohen.
The CFTC alleged that Mr. Cohen was subject to statutory disqualification under Section 8a(4) of the Commodity
Exchange Act based on Mr. Cohen’s consent to the SEC Order finding that he failed to reasonably supervise another
person who was subject to his supervision in connection with the trading that was the subject of the CRI Complaint.
The CFTC Order prohibited Mr. Cohen from engaging in any activity requiring registration with the CFTC or acting
as an officer or employee of any person restricted with the CFTC through December 31, 2017. The CFTC Order does
not prohibit or otherwiserestrict Mr. Cohen’ sactivitiesfrom and after January 1, 2018, including in respect of Point72.

The SAC Manager Defendants have borne the costs (including disgorgement of profits and other penalties) related to
the specific matters described under this “Historic Governmental and Regulatory Matters’ sub-heading. The SAC
Manager Defendants have not sought and will not seek, indemnification of such costs from the Point72 Funds with
respect thereto. Subsequent to the payment of such costs, the SAC Manager Defendants were dissolved or merged
with and into other entities.

Civil Litigation. On July 26, 2006, Fairfax Financial Holdings Ltd. and Crum & Forster Holdings Corp. (collectively,
“Fairfax”) sued the General Partner, SAC Advisors LLC, Sigma Management, certain funds advised by Point72, Mr.
Cohen (collectively, the “SAC Fairfax Defendants’) and others in Superior Court, Morris County, New Jersey.
Fairfax sought approximately $6 billion in compensatory damages, aswell as punitive and treble damages, and alleged
violations of New Jersey’ s racketeering statute and a variety of common law claims. Fairfax alleged that in order to
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benefit from short sales of the stock of Fairfax, the defendants participated in an alleged scheme to, among other
things, manipulate the price of the stock through disparagement of Fairfax’s business and prospects. After fact
discovery was completed, the SAC Fairfax Defendants moved for summary judgment on May 6, 2011. By order dated
September 12, 2011, the court granted the motion and dismissed the SAC Fairfax Defendants from the case. On
October 26, 2012, following entry of fina judgment in favor of all defendants, Fairfax filed a Notice of Appeal
appealing from various adverse judgments in the case, including the court’s granting of summary judgment in favor
of the SAC Fairfax Defendants. In April 2017, the Appellate Division, inter alia, affirmed orders dismissing certain
defendants, but reversed the dismissal of the SAC Fairfax Defendants, and remanded for further proceedings. The
parties subsequently filed petitions for certification with the New Jersey Supreme Court, which were denied. On
December 7, 2017, the SAC Fairfax Defendants filed amotion for summary judgment for lack of personal jurisdiction.
By order dated March 29, 2018, the court granted the SAC Fairfax Defendants' motion. Fairfax proceeded to trial
against the Exis Companies and certain individuals and obtained ajury verdict, subsequently amended by order of the
court, for compensatory damages of $5,464,000 and punitive damages of $3 million against the Exis Companies.
Fairfax filed its notice of appeal with the Appellate Division on April 29, 2019. Fairfax filed its opening brief on
October 23, 2019, which it subsequently amended on December 4, 2019. Through its appeal, Fairfax seeksto reverse,
among other things, the trial court’s decision to dismiss the SAC Fairfax Defendants for lack of personal jurisdiction,
aswell asthetria court’s decision and to not reconsider its decision to apply New Y ork law to the remaining claims.

SAC Advisors LLC, its affiliates, and its successors have, and will, bear the costs related to the specific matters

described under this “Civil Litigation” sub-heading. SAC Advisors LLC, its affiliates, and its successors have not
sought and will not seek, indemnification of such costs from the Point72 Funds with respect thereto.

Item 10 Other Financia Industry Activities and Affiliations

Commodity Pool Operators/Commodity Trading Advisors

Point72 is registered with the CFTC as a Commodity Pool Operator and a Commodity Trading Advisor and is a
member of the National Futures Association.

Other Investment Advisers
Point72, either directly or indirectly, controls, or is under common control with, the following Relying Advisers:
e Cubist Systematic Strategies, LLC, aDelaware limited liability company operating in the United States
e Point72 Hong Kong Limited, acompany organized in Hong Kong, and operating in Hong Kong and Australia
e Point72 Japan Limited, a company organized in Hong Kong and operating in Japan
e Point72 Asia(Singapore) Pte. Ltd., a company organized and operating in Singapore
e Poaint72 Europe (London) LLP, alimited liability partnership registered in England and Wales
e Point72 France SAS, a société par actions simplifiée organized in France
e CPV Partners, LLC, aDelaware limited liability company operating in the United States
e Point72 Ventures, LLC, a Delaware limited liability company operating in the United States

Each of the Relying Advisersisinvolved in identifying and monitoring investments recommended or made on behalf
of one or more of the Point72 Funds. The extent of such participation varies, and these Relying Advisers conduct no
other investment advisory activities. In particular, each of CPV Partners, LLC and Point72 Ventures, LLC only
manages its respective Point72 Funds, as further described in Item 8 above.

Asfurther described above in Item 8, Point72, Point72 Funds and their respective affiliates have invested (and may in
the future invest) capital with an unaffiliated manager or an unaffiliated investment entity and, in consideration for
such investment, have received (and may in the future receive) an economic interest in, or revenue share with respect
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to, the unaffiliated managers managing such unaffiliated investment entities or their affiliates. An ownership interest
or revenue sharing right held by Point72 or its affiliates (excluding a Point72 Fund) in an unaffiliated manager creates
a conflict of interest if a Point72 Fund has alocated capital to be managed by the unaffiliated manager because the
Point72 Fund's capital will benefit Point72's (or its affiliate’ s) investment in or with the unaffiliated manager.

Point72, its affiliates and their respective principals and employees may invest in securities, investment funds or other
obligations, or may establish joint ventures or other strategic relationships, brought to its attention and which Point72
has determined are not appropriate for initial investment or further investment by aPoint72 Fund. These investments
are made through accounts which are not managed by Point72 but in which a principal or employee of Point72 or an
affiliate of Point72 may have afinancial interest. To the extent that a Point72 Fund is not invested in such securities,
investment funds, other obligations, joint ventures or strategic relationships, the Point72 Fund will not participate in
any profits or losses generated by such investments and may be restricted in its ability to buy and sell certain securities
or other instruments related to such investments.

Sponsors of Limited Partnerships

Point72 Capital Management, LL C serves asthe General Partner to certain of the Point72 Funds and is affiliated with
Point72 Asset Management.

Pooled Investment Vehicles
Point72 serves as the investment adviser to the Point72 Funds, each of which is a pooled investment vehicle.

Item 11 Code of Ethics, Participation or Interest in Client Transactions and Persona Trading

Code of Ethics and Personal Trading

Point72 has adopted a code of ethics in accordance with Rule 204A-1 under the Advisers Act and each non-U.S.
Relying Adviser has adopted a code of ethicstaking into account modifications asrequired by local laws or regulations
(@l such codes of ethics collectively, theCode").

The Code sets out standards of business and personal conduct for each Point72 Employee and addresses conflicts that
arise from personal trading by such persons and provides for disciplinary sanctions for Code violations. For purposes
of the Code, “Employee” means any officer, member, partner, employee and personnel of Point72 that is subject to
the Code. The policies and procedures set forth in the Code recognize that an investment adviser is in a position of
trust and confidence with respect to its clients.

The Code includes a code of conduct which requires Employees to (i) abide by standards of ethical conduct in their
relationships with each other, Point72 Funds, Point72 investors, competitors, and the public; (ii) adhere to standards
with respect to any potential material conflicts of interest with Point72 Funds; and (iii) preserve the confidentiality of
information that they may obtain in the course of Point72’ s business and use such information properly and not in any
way adverse to the interests of any Point72 Funds, subject to the legality of using such information.

The Code a so includes apersonal securitiesinvestment and reporting policy. This policy, among other things, restricts
an Employee’ s ability to engage in certain personal securities transactions without the prior consent of the Employee’s

personal trade supervisor or, if applicable, the Employee’ s designated compliance officer, and requires reporting of
any such transactions.

The Code restricts Employees’ ability to conduct activities outside the firm and places limits on the value of gifts that
may be received and/or given by Employess.

Upon request of a client, Point72 will provide a copy of its code of ethics.
Participation or Interest in Client Transactions

Point72, its affiliates, personsin a control relationship with Point72 (such as an investment vehicle where more than
25% of the beneficial owners are Point72 or its employees), or their principals or employees have and may from time

26



to time in the future effect transactions as a principal with a Point72 Fund. Prior to engaging in any principal
transaction and to the extent required by applicable law, Point72 seeks the approval of a Point72 Fund's Board,
Advisory Committee, or sub-committee thereof, which may approve or disapprove such principal transaction.

A cross trade, which is a coordinated purchase of a security on behalf of one Point72 Fund and a sale of the same
security on behalf of another Point72 Fund at the same time, will only be undertaken when it is determined that it is
in the interest of the participating Point72 Funds. Point72 may, but is not required to, except to the extent required by
applicable law, submit such cross trade to a Board, an Advisory Committee or a sub-committee thereof for pre-
approval. Point72 does not receive a commission on any cross trade. Point72, its affiliates and their principals and
employees have established, and may in the future establish, advise, or be affiliated with, other accounts that may
engage in the same or similar businesses as the Point72 Funds and may use the same or similar investment strategies.
Point72, its affiliates and their principals and employees may own all or a portion of such other account.

Point72, its affiliates and their principals and employees may trade securities and commodity interests for their own
accounts, including securities and commodity interests of the type held by or considered for investment by a Point72
Fund’ saccounts. Point72 hasaconflict of interest in deciding whether agiven investment opportunity will be provided
to the Point72 Funds or Point72, its affiliates and/or their principals and employees. The records of such proprietary
trading are confidential and will not be available for inspection by aPoint72 Fund or itsinvestors. Point72, its affiliates
and their principals and employees may from time to time take positionsin their proprietary accountsthat are opposite
the positions taken for, or held by, the Point72 Funds' accounts at the same time.

Point72, its affiliates and their principals and employees may invest, directly or indirectly, in Point72 Funds and other
accounts advised by Point72, its affiliates and their principals and employees. The terms of investment, including
economic and liquidity terms, applicable to such investors may be more favorable than the terms applicable to the
investors in a Point72 Fund, and the investors will not be provided with notice of such terms or an opportunity to
invest on such terms.

Item 12 Brokerage Practices

Selecting or Recommending Broker-Dealers

In choosing brokers and dedlers, Point72 is not required to consider any particular criteria. Point72 seeks “best
execution” of transactions measured over time. What congtitutes “best execution” and determining how to achieve it
involves many factors, including subjective factors. In evaluating whether a broker or dealer will provide best
execution, Point72 considers arange of factors. These include, among others:

e competitiveness of total trading costs;

o thebroker's or dealer’ s trading expertise, reliability and financial stability;

e sophistication of trading infrastructure and ability to handle complex transactions;
e accessto markets and offerings;

e historical net prices (after markups, markdowns or other transaction-related compensation) on other
transactions,

o theexecution, clearance and settlement and error correction capabilities of the broker or dealer generally and
in connection with securities of the type and in the amounts to be bought or sold;

e thebroker'sor dealer’ swillingness to commit capital;
o thebroker'sor deder'sreliability and financial stability;
e thesize of the transaction;

e speed of execution;
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e ticket charges,
o financing rates,
o theavailability of securitiesto borrow for short sales;

e thenature, quantity and quality of research provided by the broker-dealer; and

the market for the security.
Prime Brokerage, Custody, Clearing and Settling

Point72 obtains custodial, clearing and related services through what are known as “ prime brokerage” arrangements.
Under such arrangements, a brokerage firm (a “Prime Broker”) maintains custody of certain of a Point72 Fund's
assets, provides loans against cash or securities held by such Prime Broker as margin, locates securities to borrow to
facilitate short sales, and provides related services, but allows such Point72 Fund to execute trades through other
brokers. This permits Point72 to seek valuable research and to compare execution quality and commission rates from
many brokers, while minimizing custodial relationships (and related fees) by using a Point72 Fund’ s Prime Broker(s).
A Point72 Fund may use the services of multiple Prime Brokers. Point72 may, at its sole discretion, change a Point72
Fund’ s Prime Brokers, alter the terms of a prime brokerage arrangement, or make alternative arrangementsfor services
currently provided by Prime Brokers.

Research and Other Soft Dollar Benefits

Point72 may select broker-dealers in recognition of the value of various services or products, beyond transaction
execution, that they provide to Point72 or the Point72 Funds. Further, the amount of compensation (including markups,
markdowns and commission equivalents on principal transactionswith market-makers) the Point72 Funds pay a broker-
dealer who provides such services and/or products may be higher than what another, equally capable broker-dealer
might charge. Selecting a broker-dealer in recognition of the provision of services or products other than transaction
execution is known as paying for those services or products with “soft dollars’. Since many of those services and
products could benefit Point72, Point72 has a conflict of interest in selecting broker-dealers based on Point72’ sinterest
in receiving such services and products, rather than on the interests of Point72 Funds receiving most favorable
executions. Point72 aso has a conflict of interest in alocating the Point72 Funds' securities transactional business,
including an incentive to cause the Point72 Funds to effect more transactions than they might otherwise do to obtain
those benefits. The extent of any such conflict dependsin large part on the nature and uses of the products and services
acquired with “soft dollars.”

In the ordinary course of its operations, Point72 may direct trades to certain brokers in exchange for “soft dollar”
services or products that flow to Point72, its affiliates or their clients including the Point72 Funds. Point72 may cause
some or all of these expensesto be paid using “ soft dollars.” Section 28(e) of the Exchange Act recognizesthe potential
conflict of interest involved in this activity but protects investment managers such as Point72 from claims that the
activity involves abreach of fiduciary duty to advisory clients, even if the brokerage commissions paid are higher than
thelowest available, if certain conditions and requirements are met. To be protected under Section 28(g), Point72 must,
among other things, determine that commissions paid are reasonable in light of the value of the brokerage and research
products and services acquired. Section 28(e)’s “safe harbor” protects the use of the Point72 Funds' soft dollars even
when Point72 uses brokerage and research products and services, received in return for commissions paid by the Point72
Funds, to benefit clients of Point72 or its affiliates other than the Point72 Funds. In addition, soft dollars generated by
aportfolio manager of aparticular Point72 Fund may be used by another portfolio manager for the same or adifferent
Point72 Fund or other client account. Point72's current policy provides that the use of “soft dollars’ to pay for
research products or services will fall within the safe harbor created by Section 28(e). Point72 may, however, in the
future, use “soft dollars’ to pay for products or services outside of the safe harbor created by Section 28(€). To the
extent that any such arrangements are deemed to fall outside the parameters of Section 28(e), Point72 will remain
subject to its fiduciary duty to act in good faith and in the best interest of the Point72 Funds, as well as to follow
Point72's own policies and duty to seek “best execution” on behalf of the Point72 Funds.

Within the last fiscal year, the types of “research” that Point72 acquired include, but are not limited to, the
following:
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e reports on or other information about particular companies or industries;

e economic surveys and analyses;

e consulting services regarding products, technologies, issuers or industries,

e recommendations as to specific securities,

e non-mass-marketed financial publications (delivered in hard copy or electronically);
o financia database software and services,

e dataservices (including services providing market data, news data, company financial data, certain valuation
and pricing data and economic data);

e pretrade and post-trade analytics, software and other products that generate market research, including
research on optimal execution venues and trading strategies;

e advice from brokers-dealers on order execution, including advice on execution strategies, market color and
the availability of buyers and sellers (and software that provides such market research);

e advice and input from brokers-dealers or independent research providers regarding investment
recommendations related to electronic “alpha capture” systems;

e the portion of proxy analysis services that are reports and analyses regarding issuers and industries (but not
the portion used to vote proxies); and

e other products or services in the categories listed in Section 28(e), regulations thereunder or SEC
interpretations that enhance Point72’ s investment decision making.

“Brokerage’ products and services (beyond typical execution services) include, but are not limited to, the following:
(i) trading software used to route orders to market centers; (ii) software that provides algorithmic trading strategies;
(iii) software used to transmit orders to direct market access systems; (iv) connectivity services between Point72 and
an executing broker (including dedicated lines between Point72’' s order management system and the executing broker,
lines between the executing broker and order management systems operated by third parties, and message services
used to transmit orders to brokers for execution of Point72 Fund transactions); and (v) short-term custody of funds
and securities relating to effecting, clearing and settling particular transactions.

Brokers and deal ers from which Point72 obtains soft dollar services or products generally establish “credits’ based on
past transactional business (including markups and markdowns on principal transactions, such as transactions with
market-makers for NASDAQ securities), which may be used to pay or reimburse Point72 for specified expenses. In
some cases, the process is less formal; a broker or dealer simply may suggest a level of future business that would
fully compensate the broker or dealer for services or products it provides. A Point72 Fund's actual transactional
business with abroker-dealer may belessthan the suggested level but can, and often will, exceed that level, and credits
established may exceed the amounts used to acquire products and services. This may be in part because a Point72
Fund’s investment activities generate aggregate commissions in excess of the levels of future business suggested by
all brokers and dealers who provide products and services. In addition, it may be in part because those brokers and
dealers may also provide superior execution and may therefore be most appropriate for particular transactions. Point72
may ask a broker or dealer who is executing a transaction to “step out” of a portion of the transaction in favor of a
broker or dealer who has provided or iswilling to provide products or services for soft dollars. That is, the executing
broker or dealer will alow a portion of the overall commissions or other compensation to be paid to the soft-dollar
broker-dealer. This assists Point72 in acquiring products and services with soft dollars while continuing to seek best
execution.

These procedures are generally consistent with the requirements of Section 28(e) when the products or services
acquired constitute research and/or brokerage. Except in the case of certain “riskless principal” transactions in
NASDAQ securities, for which the Section 28(e) safe harbor is available, the safe harbor is not available for
transactions effected on a principal basis, such as most transactions with market-makers in over-the-counter equity
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and debt securities where the dealer is compensated through a mark-up, markdown or other differential over the price
it might itself obtain in its own purchases or sales in the market. Point72 may nonetheless use such deder
compensation as soft dollars with which to acquire products and services of the kinds described above.

Directed Brokerage

Point72 determines the selection of particular broker-dealers for securities transactions of a Point72 Fund subject to
Point72’'s policy to seek best execution for such transactions. Point72 does not recommend, request or require that a
Point72 Fund direct it to execute transactions through a specified broker-dealer, nor does Point72 permit a Point72
Fund to direct brokerage.

Aggregation of Client Orders

Point72 may combine orders on behalf of a Point72 Fund with ordersfor other accountsfor which it or its principals
have investment authority, or in which it or its principals have an economic interest. In such cases, Point72 will
allocate the securities or proceeds arising out of those transactions (and the related transactional expenses) on an
average-price basis among the various participants. Point72 believes combining orders in this way will, over time,
be advantageous to all participants. The average price, however, could be less advantageous to a Point72 Fund than
if the Point72 Fund had been the only account effecting the transaction or had compl eted its transaction before the
other participants. Because of Point72’s interest in the Point72 Funds, there may be circumstances in which a
Point72 Fund's transactions may not, under certain laws and regulations, be combined with those of some of
Point72’s and its affiliates' other clients, and a Point72 Fund may obtain less advantageous execution than such
other clients.

Trade Errors

In the course of carrying out investment activities on behalf of a Point72 Fund, trade errors may occur. It isPoint72’s
genera policy that aPoint72 Fund will be responsible for any loss resulting from atrade error, except for alossarising
from the gross negligence of Point72.

Item 13 Review of Accounts

As part of Point72' s risk management process, Point72 will periodically monitor the composition of a Point72 Fund's
portfolio and make adjustments based on a variety of systematic and subjective assessments. Point72's risk
management team will primarily be responsible for this monitoring.

Point72 Funds typically provide in writing to investors audited annual financial statements, periodic unaudited
performance reports, and, for U.S. Funds, tax information relating to their investment in the Point72 Fund necessary
for U.S. federal income tax purposes. Other information may be provided as agreed upon with a Point72 Fund or an
investor.

Item 14 Client Referrals and Other Compensation

Point72 does not participate in arrangements with non-clients that result in Point72 receiving an economic benefit for
providing investment advice or other advisory servicesto itsclients. Point72 does not currently compensate any person
for client referrals.

Item 15 Custody

Point72 may be deemed to have custody, as defined in Rule 206(4)-2 under the Advisers Act, of funds or securities of
a Point72 Fund. Point72 relies on the “audit exemption” under Rule 206(4)-2(b)(4) under the Advisers Act, which
exempts an adviser to a limited partnership, limited liability company or other pooled investment vehicle from the
requirement to deliver account statementsto its clientsif the adviser requires the vehicle to be audited annually by an
independent public accountant that is registered with the Public Company Accounting Oversight Board and distributes
the audited financial statements annually to the investorsin the vehicle.
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Item 16 Investment Discretion

Point72 has discretionary authority to manage the securities portfolios of the Point72 Funds pursuant to the investment
management agreements with the Point72 Funds, which customarily do not place limitations on Point72’s authority
to manage a Point72 Fund' s portfolio.

Item 17 Voting Client Securities

Point72’ spolicy isto vote or abstain from voting proxy proposals, amendments, consents, or resolutions (collectively,
“proxies’) on behalf of accounts managed by Point72 (each, a“Point72 Account”) generally in accordance with the
recommendations of aproxy voting service provider (the “Proxy Service Provider”), which is an unaffiliated, third-
party proxy voting advisory firm that specializes in providing proxy voting services to institutional investment
managers. Point72 does not, however, follow the Proxy Service Provider’s recommendation in all instances. Point72
retains the discretion in certain instances to vote contrary to the Proxy Service Provider’s recommendation or abstain
from voting if Point72, through its Proxy Committee determines that the vote or abstention to vote is consistent with
the investment thesis or otherwise in the Point72 Account’s interests. Point72 will semi-annually review its voting
practices, including when the Proxy Committee votes contrary to the Proxy Service Provider’s recommendation or
abstains from voting.

Potential conflicts of interest may arise due to a variety of reasons that could affect how Point72 votes proxies. The
Proxy Committee attempts to minimize material conflicts of interest by utilizing recommendations from the Proxy
Service Provider. In instances where a portfolio manager decides to vote contrary to the Proxy Service Provider's
recommendation or abstain from voting, Point72 will review the vote for any potential conflicts of interest.

Upon request of a client, Point72 will provide a copy of its proxy voting policies and procedures and provide
information regarding how proxies have been voted.

Item 18 Financial Information

Point72 does not require the payment of fees or other compensation six months or more in advance. There exists no
financial condition of which Point72 is currently aware that would impair Point72's ability to meet contractual
commitments to its clients. Point72 has not been the subject of a bankruptcy petition within the past 10 years.

Item 19 Requirements for State-Registered Advisers

This Item is not applicable to Point72.
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